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CLEARING HOUSE RETURNS. 


forthe week under review the exchanges exhibit a very 
decided increase over any similar period in the current year, 
indare in fact in excess of any week since that ending Dec. 
16, 1882. A large portion of the gain at New York over pre- 
tious weeks is Gue to the heavier stock speculation, but the 
nore favorable results in other sections are otherwise accounted 
for, In comparison with ihe week of 1885 the present figures 
record an increase in the aggregate of 17'6 percent, while out- 
sideof New York the excers reaches 8°2 per cent. Transac- 
tims in shares on the New York Stock Exchange for the 
week embrace $180.323,000, against $113,038,000 in 1885. 


















































Week Ending Dec. 4, Week Ending Nov. 27. 
1886. 1885. Per Cent. 1886. Per Cen: 
New Vork........4- ~ $805, 205, 4) $742,158,507) +22°1 718,786,298 —4'2 
bia of | 
(Stocks....shares.)|  (8,891,173)/ (1,906,822) (+104"1) (2,680,486)| (—7"4) 
(Cotton... .bales.) (252,000)} (390,400); +—27°8: (376,300)| (+143) 
(Grain...bushels)| (105,084,000); (44,916,000)} (4-183°9) | (35,188,000)} (—1°0) 
(Petrolewm..bbis.)| (43.020.0uU)) (91,600,000)! (—S2°2) | (41,417,000)| (—55°5) 
Boston ......0ce €93,149,030; $91,065,050) +2°3 $85,528,424 +78 
Providence... 4,873,204 5,587,600) —12°5 4,416,400 +3°4 
Hartford........... 1,6¥4,543 1,760,949, —sS 1,480,246 +58 
New Haven........ 1,185,951 1,234,004, —4°0 912,504 +0°0 
Portland........... 1,097,200 1,051,173) +44 1,042,174, 428-1 
Worcester ........ ¥80,713 867,200) +133 851.227; +3840 
tpringfield......... 989,124 958,635) +32 %74.176| —10°9 
eseccesss 557,943 461,574, T200 © 458,683) | —53'8 
Total N. Englanc| #104.533,7u4) $102,938,185) 1" $05,194,131! +70 
Philadelphia... 76,698 368) $69,456,828} +10°4 $53,926,972 +167 
Pita... 10,457,207; 8,000,310) +25°5 9,387,402 +2471 
laitimore......... 14,171,548) 18,205,867]__ +66 11,438.70 +199 
Total Middle... ~ 100,90 907,213] $90,773 753,003} +11°2 $74,747,614) +192 
Chleago.......... *61,/8¥.877) $62,590,453, +34 $46,620,776 —1°5 
Qneinnati ......... 11,938,' U0) 9,896,850) +20°8 10,711,550, 4255 
Kiwaukee......... 5.701.208) 455,993,671 —49 4,040,198) +3°5 
Detrolt........, 8,825,778 3,373,103) +134 2,939,683 +89 
indianapolis....... 3,004,437 1,734,326 +119°4 8,037,841) +1189 
Oeveland......... 2596.716] 2,397,997 +25°0 2,378,452, +40°0 
Columbus... 2,269,251 1,768,658} +233 1,596,716, +262 
ae 1,040,975 846,531,| +23°0 861,718 +5°6 
Ls 4,935,007 8,303,348} +49°4 4,426,441} +518 
Minneapolis... .... 4,496,734) 8,531,353) +24°8 3,463,533, —13°2 
Denver... oo... 3,130,453 $206,985) —2"4 2,692,086,  +7°4 
Total Western... $105,754.64) — ¢98,643,275| +10°3 €83,269,804| -+-4°5 
& Louis.......... #16,(104,763| $18,447,705} —9°6 $13,949,840} —31 
& Joseph... 1,167,575 871,765| +34°0 1,113,173) +468 
Nev Orleans... 12,146.59) 18,043,889) —69 10,123,437, —22-4 
louisville... 2,:00,345! 5,885,231) +242 8,845,057, +5°5 
Kansas City... 7,003,555, ‘5,836,679, +20°0 6,110,138, +29°0 
Memphis... 2.5 15, LUY) 2,168,122) +22'2 2,263,175, +:90 
falveston, 2112494 2 580,488) -18°1 1,863, 1 St) —8'9 
: ends | ~ ewe - till ——— 
walGonthern..) $49,009,130, $48,773,379} 405 | 30,327 976 +31 
} 
Sn Francisco .... | _ $26,857 024 £19,802,247] +525 | $11, 979,209 +249 
Total all... F1,284,928, 49) 1,097 008,598) +176 _|81,023,405,153' _-—0°8 
Inteide New Yor | ¥981,03 .635| 7554.820,001' -be2 | §804,818,057 ‘= 3990 
a 





The aggregate exchan ges for the month of November record 
‘small decline fron. ike total for the preceding month, which 
a nowever, more the " accounted for by the lesser value of 

transactions at New York during November than in 
tobe ber, Outside «f New York there is asmali gain. Con- 


tasted with November of 1885 en increase of 0°4 per cent is 





exhibited in the whole country, and compared with the eleven 
months of last year there is now an excess of 19°3 per cent. 














































































































November. Eleren months. 
1886. | 1885. |P.ct.| 1886. 1885. | P.Ct. 
es Sans ee ges BR ed Be 
New York. ..../3,181,934,861 3,318,946,571| —4°1 30,057,549,002)24,913,807,968|+20°7 
| 
Boston.........| 389,361,996; 366,628, 625) +62 3.744,311,005| 3,120,7'73,528/+20°0 
Providence... 22,158,200) 21,548,500) 7% : 211,495,000 19: $455,200 92 
Hartford...... q. 158,580 6,623. 434 7¥,585, 346 FA323 979 71 
New Haven... 5 042,795 ry 422,931) 444 7 53,530,028 50,146,085  ] 
Portland..... oe 4,931,827 4.203,789'4149 48,348,"20 41,785,225] +3°7 
Worcester... 8.135, 704 8,44%,950' +1471} 40,485,086 $4,0¢2,533/+15°9 
Sprin aed ‘068,592 Sarmeeel cs 1, 35,544,309 34,206,485) 4+12°4 
Lowell ......... 2,347,471 5, 666 —y v 24,515,701 29,045,340|-+17°1 
Tot. N. Eng.| 439,003,755} 413,239, a 62 2 ipsa yas 8,570,849,225| +186 
Enlinéelphia.. eo 871) 223,029,233 +208 2,627,730,675) 2,127,327,320/+28'°5 
Pittsburg...... 80.502.745| 81.740,851/+24°5) 366,582, 432) BL3,S44,840!-+13'2 
cltlenets eines 57,503,0 0 48,972,405. tive rh 6 __560,145,: 4,351; 531,166,050) +5°5 
Tot.Middle,.| 366,476, sat 308,742,582 +207 3,054,458 458,758) Pyeng +19°3 
Chicago........' 231,074,730) 223,931,574 oad 2,355,457,203) 2,087.7 rere 1 
Cincinnati... 47,772,300) 88,325,500 +247 463,231,150) 403, 400/-+14°7 
Milwaukee. 19,216,385! 18. 448,050, +38'S 176,556,929; 167 ‘Oe 044) +56 
Detroit.. 15,410,132! 14, 191.415! +8°6| 149,540,427) 128,671,055) +162 
1 ndianapolis... ies 13,264,640 8.572, 912 +102 75,805,354) 5,224,404 425'0 
Cleveland ..... 13,184,289 9. 659.708 / +36" 5 115,934,981 | + Os 3201. 370\+ 2¢° ‘4 
Columbus. . eee] 9,416,558 6,1:30,28: 3+53°4| 83,871,273) Bzlz2N'n20 
Peoria . oes 4,180,614 8,268,144] 427-9 36,206,749) iy —3*1 
Omaha........ 19°395.339| 12/217. 106) +538) 1665,063,7:0) 109,847,660, +518 
Minneapolis.. 19,339,337 18.740'352) +32] © 144,920,474) 110, 0,95 35.978 +306 
Tot. West...| 392,253,624; 351,544,u44 rate) 3, 967,478,280 3,260,34 305 488 15 6 
St. Louis.. 68,875,951 64,954,499) +52 738,144,525, 658,213,479 +7°O 
St. Joseph .. 4,878 845) 3 205. 1¥8/+52° 2 42,643,242; 32,640 902 +30°6 
New Orleans.. an '600,000! 49/285.700 ‘—15'5) 388,860,905) 832,362 ¥43: +0" 5 
Louisville... 20,432, 508" 18,591,834 +H ZO 866.94 = 19H YS, ‘567 | 70 
Kansas City... 27,354,667, Q1.277, 744) +28 7) 2s 52,598,453, 201, HO, 424 425° 5 
Memphis...... 11,041,154 8, 518, 30314-2096 TO, VeH, 7: 30) EY, S62, 806 1S 5 
Tot. Seuth... “173,719,125! 165, 165, $11,283 +4° ‘$| 1, 547,363,649 ‘1, 511,668 aun “+90 
San Franeiscy.| 62,532,973) 44,763,459]/+89°7) 589,828, 508 510, 497, 370, +11°6 6 
Total all.....|4,615,925,984 4,595,039! — 4 0'4 43,832,791, 661 38,749,470,629 +108 
Outside N. Y..| 1,433,991, 103 1.279, Ov2. 933 +12 2° $121) li 3,77 4, 942,658 1 85,662,661 /416'4 
Operations on the New York exchanges for eleven months 


in 1886 and 1885 as compiled by us have been as follows : 
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Description. 





Eleven months, 
Par Value | Act! | Aver’ ye 
Vali:-. Price. 


or Quantit; u 


88,651, 5 ate t 5256784695 ‘63 $| 


stock { Ye Val = $7W2- 22lauy 


RR. b 
Gov't ie - 
Stute bonds, | 
Bank stocks. 


./8547,2 


$11. 
$18, 


A 
~s 


2.3:3,500 $4:62,237, 917 845 
35,100! $14,407,542 120°7 
172,711 $6.4-0,788 35°7 
070,215 _ #i. AHO 0,654 91° 3 





Total 


Petr’l’m.bbis): 
Cotton.bale« 


. $850456: i530: 8 


2119, 


20) 108.300 
Grain... bush) 16: 52. "253.32! ) 


$27,000| €15457+63 
400) SUIT 46: 


#5741910, 654) 67°D 


Ele ven months, 1885. 


Par Value | 
or Quantity 


eee pene <ptenens - 











72 9-10c! 
$96" 46 


b,322) 


2,585 


$1360557,158 82 #100 


3,20", 1. 4, 


1, TVO, 462 
Ur ¢ Y: ai! Me 77 in 
"$581. ‘W4. 300 

BLS 554. 500) 
$13, 52,0073 
__ Bvz2, 480} 


17,485,200) 





000) 2,076,% 


Act sal A 


__ Value. 








ver'ge 





as 4819244: 330! 64°0 


: 389,401! 5.002! 67 
$16, 2061, O20) 117° 


BB.077 975! 
$1,082,872 11 





2y'3 


2°4 


133138 3,8 19,463) $0 227142, ey oe 
5t.4,950) 91 


$011,250, 4x 0| $52 3 
4, 719,285,271) B1ATSIL5,AO8 85 9-106 




















Total value 





$6 1457: 


TOL! | 


i | 1059" 923 227) 





The returns of exchanges for the five days as received by 
telegraph this evening continue of a satisfactory character, 
There is a decline from the very full figures of the precedin 
period, mainly at New York, but 1n cor mparison with 1885 al 
the cities except New Orleans exhibit gains, in tie country as 
a whole the excess being 16 per cent. 











New York..... 
Sales of Stock { 
Boaton,........ 


sha. 


Philadelphia.. .. 


Baitimore. 


Bt. Louls........ 


New Orleans. 


Balance, C enners? 


eeeeer 


Total all...... 


Outside 


Yew Vork 














* Kstimated on the 


e last weekly returns. 














Five Daya Ending Dec. 10. 5 D’ys End's Dec. 3. 
1836, | 1885. IPer Cent. 1888, |Per Cons 
~ $726,911,694| §619,093,7 31) 4172 | $762,901, O97 +204 
(2,589,741) (2,620,419) {(-—37) (3,372,889) (+1089) 
71.746.877| 71,503,711] =40°3 78,720,653 +3°7 
52,473,661 43,491,003 +20°7 65,172,-07] +10°3 
10,.*53,513 9.850554 4112 11,812,912 +70 
51,440,000) 44,611,000 +138 53,605,008 +0°9 
15,600,945, 15,418,967, +153 13.943,590 —9's 
10,884,000) 10,992,319, —d55 9,364,124 —7'7 

 $939,410,710, €813,911,205, 15"4 | $905,580,183} +17 

$6,419,506; 70,637, 969) +223 _ 76,245,438] +13 
$1, 025, ge 9,305, $884. 549, 2: * gee Re 160 ii, 71 825,621 +171 
“POUS HIN 012!  §264.905.503! + 13°0 : } $308 wea Bid + o.8 
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THE FINANCIAL SITUATION. 

Bankers’ balances have loaned at the Stock Exchange 
this week at 4 and at 12 per cent, though very little has 
been placed at either extreme, the average for the week 
being about as last week, 7 per cent. Renewals on first- 
class collateral have stood at 7 per cent, but 74 has been 
paid where the security was not quite so good. A few 
short-time loans are being negotiated for 30 days at 6 
per cent on prime collateral, and at 7 per cent on security 
of an inferior grade. The idea of houses in making these 
loans is to tide over the period at the close of the old and 
the beginning of the new year, when they look for 
unusual activity in money in consequence of the low 
reserves of the banks and the customary preparations for 
the semi-annual dividend and interest disbursements. 
Commercial paper is scarce, but the demand is confined to 
out-of-town buyers, and consequently rates are unchanged. 

Discounts in the open market Loncon of 60 day to 3 
months bank bills were reported at 3 per cent the greater 
part of the week. On Thursday, however, the weakness 
and drop in our exchange market stiffened the discount 
rate and the quotation was 34 @ 3} on Friday. By pri- 
vate cable to us we learn that the net gain by the Bank 
of England which was reported for the week at £938,000, 
was made up by imports principally from Australia of 
£75,000, by receipts from the interior of Great Britain of 
£169,000 and by an export principally to South America of 
£146,000. The stock of bullion held by the Bank is now 
down to £20,101,177. This fact keeps the money 
market so sensitive to any chance of a drain of gold 
to New York, that bankers continue to obtain their 
supplies from the Continent. The early part of the 
week it looked as if war was almost inevitadle in Eu- 
rope; if not immediately, certainly by Spring, and that 
France would be involved in it. Latterly the appear- 
ance has been more peaceful. Of one thing we may be 
sure, and that is there will be no war if it can possibly be 
avoided. Such a contest would be so destructive and in 
its results so disastrous to the defeated party that the 
extreme risk the belligerents would run will most likely 
serve to keep the peace. 

Our exchange market has continued irregular and heavy 
this week. Uatil Wednesday under the influence of free 
offerings of commercial bills and of bankers’ drafts against 
securities, rates fell halfa cent per pound sterling. Even 
this failed to stimulate a demand and on the following day 
there was a further reduction of half a cent per pound 
which carried the nominal rates to the lowest point of the | 
year. With this decline it is stated that bankers ordered 
out gold from London, but we have been unable at this 
writing to confirm the report or to learn that any specific 
amounts have been named. Very likely the recovery 
of a half cent in the rate for sterling on Friday stopped a 
movement which was in contemplation. Additional sums 
have been taken from Paris and there is afloat now prob- 
ably $2,000,000 at least. Tne arrivals this week have been 
£38,600 from London, $1,012,437 from Paris, and other 
small amounts from other sources, making total imports 
about $1,500,000. The marking up of the rate yesterday 
noted above was hardly justified, and the market closed weak. 

The condition of business does not change materially 
from week to week. In some branches there has evidently 
been a little quieter feeling of late, notably in certain 
departments of the dry goods trade. But as a whole the 
business of the city is in a satisfactory state, prospects for 
the coming year being bright, and the outcome for the 
next twelve months is looked forward to with great confi- 
dence. We notice that print cloths have been increasing 


in stock. On the 30th of October the total stocks in the 
country were at the extremely low figure of 129.009 
pieces; since that date production has been a little in 
excess of consumption (about 40,000 pieces) every week, 
and last week the total stocks were 338,000 pieces. Eyen 
these latter figures are very small compared with previ. 
ous seasons’ holdings, and the chief significance the 
increase has is, that during the same weaks last year there 
was in place of this increase a decline on an averaga in 
just about the same weekly amouat. [a other words, the 
production then was less than the consumption, and now 
it 1s as stated, a little in excess of it. 

Still this is not likely to be a permanent feature; the 
condition of the country at present does not apparently 
favor any reaction in the markets. Tae rapidity with 
which railroad building is being planned ani begun, even 
if there were nothing elset> stimulate our iudustries, would 
se3m to be sufficient to keep damand astive, for all trades 
either directly or indirectly get the banefit. Basides, there 
must bea pretty free consumption of gools in progress 
in almost every section, judging fron the excisages. We 
have made up our statemant of moath!y clearings this week 
and the totals are large, comparing well with a year ago; 
and this development is especially markd in the figures 
for the cities outside of New York. We give our usual 
statement below for each month since the first of January 


for the two years. 
MONTHLY CLEARINGS. 
































Clearings Total All. Clearings Outside New York. 

Month. einai 
1886. 1885. | P.Cr. 1836. 1885. /P.C. 

: $ | : $ 
January... ..| 4,110,024,122| 3,323,320,082 +23°7) 1,234,495,227/ 1,.137,943,396) +85 
February ...| 3,818,840,141| 2,751,214,384 +37°3| 1,073.332,400] 881,03%,247/+218 
March. -| 4,137,344,483 2,996,178,877 | +38°1 1,232,263,041] 943,420,056) +25'3 
April........ 3,57%,900,764| 2,900,699,496 +23°0) 1,157,925,816| 1,041,710,753) +112 
May..........{ 3,579,520,604| 3,007,461.750; +19°0' 1,14,13,033) 1,004, +24,469/ +158 
June.........| 3,930,150,174| 2,937,370,220/+4+33°2| 1,215,947, 272] 1.165,034,548) +170 
a $,763,247,147| 3,463,921.763) +8°6) 1,2%7,206.742) 1,087,896,773) +183 
August ..... ' 3,630,521,836) 3,006,032,43 4' +20°3) 1,176,441,557} 944,934,992) +219 
September,.| 3,837,052,0H0) 3,139,590,461) +22°2) 1,2492,152,335] 1,0.54,151,549) +187 
October..... 4,696,367,146) 4,481,629,70») +4°1) 1,4'8.519,045) 1.201,583,512) +98 
November. | 4,615,925,944' 4,598,039,501) +0°4' 1,433,941,105 1,279,092,033 +1211 











Here after deducting New York we nave over 12 per 
cent increase, which is very large waen we consider that 
the movement a year ago in the sane s3ctinas was active. 
Moreover, the increase extends to nearly every city in the 
list, as will be seen ia the table which we give 014 previous 
page with our weekly clearings. Aaothsr noteworthy 
fact to be taken in the same connection is, that the total 
movement during November of all kinds of grain at the 
Western cities, and of cotton in that portioa of the South 
from which we receive clearings, shows no material change 
for the two years. Tais makes it appaar a3 if in both the 
sections referred to, goods were going iato consumption 
in increased amounts. Furthermore the reason the total 
including New York does not compare more favorably 
with last year (it islargar, but only vary little larger) is 
that although speculation at the Ssock Exchaags has been 
active this November, it was much more active in the same 
month of 1885. That fact is brouzht out in the following 


statement of stock sales for the two years. 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
































18386. 1885. 
Month. | Number | Values. Meenas | Values. 
of Shares) par. Actual. {jf Shares. Par. | Actual. 
dl 
$ é 2 ae 
January.....' 8,672,154 790,683,975/570,361,697/| 7,133,960) 595,604,950 429,294,800 


Feoruary....| 9,410,897 818,717,825)587,469,315 || 7,413,300) 655,598,600 450,522,198 
March..... .. 10,152,078 #53,773,952|603,511,278,) 6,537,548) 615,146,460 406,511,933 











April........, 6,410,551 584,167,700) 476,762,373 | 4,486,216) 421,254,290 264,677,152 
May........+.| 6,639,303 603,092,350) 422, 796,92 || 5,067,077) 461,100,150 313,588,640 
DORs caciones | 7,111,197 654,423,225 452,180,030) | 4,436,755) 405,522,090 273,725,788 
July..... ....| 5,067,843! 473,268,225) 305,374,473)! 7,930,779 735,200,710 462,118,348 
August...... 6,045,025 470,150,425 305,537,166 | 6,871,152) 638,713,350 352,406,050 


September..' 8,536,641 740,163,700 476,136,060) 5,895,545, 545,720,959 316,463,757 
Ovtober..... 10,738,719 979,198,200 618,444,154] 12,656,496 1,170,183 1,450 693,242,429 
Novembher..- 10,876,952 50,581 825/533,21 1,223! ! 13,271,434 1,249,933,000 78°,703,250 








eS Te nT 
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~ According to the foregoing it will be noticed that dur- 
ing November, 1885, the total stock sales were 13,271,634 
shares against 10,876,952 shares this November, and that 
the actual values of the sales were $788,703,250 then 
against $533,211,223 now. Here is a loss on the stock 
speculative business in New York during the last month 
as compared with the same month of last year of over 255 
million dollars ; and as every stock sale is supposed to re. 
quire two checks in making the transfer, double that 
amount should be deducted from last year’s November 
clearings as given above, before one can make a correct 
comparison as to general business in progress at the two 
dates. With this explanation it becomes obvious that 
mercantile transactions in New York City as well as in 
the other cities must have been much more numerous in 
November 1886 than in November 1885. In other words, 
the conclusion seems to be warranted that the trade of the 
country is not falling off Lut is increasing in a healthy 
way. 

The rapidity with which railroad building is progressing 
is a source of some uneasiness among conservative classes. 
The total addition during 1886 is now estimated at about 
7 thousand miles, which compares with about 34 thousand 
miles in 1885. But what gives the special force to sug 
gestions of coming disaster from this source, is the fact 
that the bulk of the present extension is the building by 
old corporations into one another’s territory, which seems 
to promise bitter competition when the extensions are 
completed. Furthermore new plans are coming to light 
daily and timidity gives shape to the idea that many more 
thousand miles of similar road will be built next year. 
Of course everyone remembers the West Shore affair, and 
as it is such @ recent experience it becomes the medium 
through which ccnclusions with regard to all this work are 
now chiefly reached. Yet is it not possible that we may 
overestimate this prospective danger. Of course “ growing 
pains” are always the penalty the child pays for growing 
too fast, and it is a law which applies to industrial devel- 
opment as well. Yet it is a little hasty to compare any 
work now in progress with the West Shore scheme. One 
readily recalls many differences. For instance: (1) In 
the two years ending with December 1882, we built 214 
thousand miles of road. (2) In the two years ending with 
December 1886 we shall have built only 10} thousand mileg 
(3) The present building is by strong corporations (4) with’ 
large net revenue (5) and they are simply completing 
systems (6) at low rates of interest (7) through a territory 
developing with marvelous rapidity. This last particular 
especially must materially modify calculations. But we 
recall these facts not to enlarge upon them, nor yet be- 
cause we would favor all the schemes in contemplation or 
encourage excessive railroad building, but to help give 
thought in some circles a little different direction from 
that in which it has of late been tending. For it would 
seem, according to present appearances, the worst effect we 
can fairly anticipate from these extensions is, that in some 
cases the return received on stock may have to be lowered 
for a brief period, though for future business the intrinsic 
value of the property will be increased. 

New railroad combinations in the South, actual or pro. 
posed, have latterly become a very prominent feature of the 
situation. A few weeks ago the differences between the 
Richmond & West Point Terminal and the Richmond & 
Danville were settled by the absorption of one by the 
other, and now a combination between the East Ten. 
nessee and the Norfo!k & Western is under way. It is 
Claimed in some quarters that the former combination 
hecessitates the latter. However that may be, there can 
be no doubt that a close union of the East Tennessee and 





the Norfolk & Western would be mutually advantageous. 
It is not only that the roads connect with each other, 
but that from their situation they are natural allies, 
they having to a large extent identical inter- 
ests and being more or less interdependent. For 
this reason they might be expected to work harmoniously 
together even without a combination, but a distinct ar- 
rapgement ensuring such a result is of course preferable. 
Geographically, the two companies form a very strong 
system of roads. In the first place the lines are centrally 
located. Tnen the Norfolk & Western, besides its own roads, 
also owns almost the entire capital stock of the Shenan- 
doah Valley now in receiver's hands. The Shenandoah Val- 
ley runs from Roanoke, Va., on the Norfolk & Western to 
Hagerstown, Md., where it connects with the Cumberland 
Valley and the Pennsylvania. The East Tennessee on the 
other hand, in addition to its own lines, controls the Mem- 
phis & Charleston to Memphis, and also the Knoxville & 
Ohio, which latter by means of a connection with the 
Louisville & Nashville affords an outlet to Louisville, and 
by means of a connection with the Kentucky Central an 
outlet to Cincinnati. Besides this, the Kast Tennessee ex- 
tends to Meridan, Miss., in the one direction, and to Bruns - 
wick, Ga., on the Atlantic Coast, in the other direction. 
Hence the combination would embrace a vast system of 
roads—Norfolk, Hagerstown, Louisville and Cincinnati 
being the northern confines, and Memphis, Meridan and 
Brunswick the southern confines. 

Though no definite terms have yet been reached as to 
the arrangement between the two roads, we have 
it on pretty good authority that present nego- 
tiations contemplate a purchase of a majority of 
the Ist preferred stock of the Bast Tennessee 
by the Norfolk & Western. The Ist preferred stock elects 
& majority of the board of directors for five years, “ unless 
‘before that time the said company should pay out of its 
“net earnings five per cent dividends on such preferred 
“stock for two full successive years.” The theory is, that 
this combination is merely preliminary to the absorption 
of the whole system by some other company, and rumor 
has busied itself by suggesting that the Pennsylvania and 
the Richmond & West Point are the parties desirous of 
securing the new system. As for the West Point, that is 
a competing system, and the main object in wishing to 
secure the East Tennessee, if it has any such wish, would 
probably be to avoid undue rivalry. From a Pennsyl- 
vania standpoint the system would doubtless possess 
greater advantages than any other Southern system, but it 
would mark a new departure for the Pennsylvania manag- 
ers, and there is absolutely no evidence yet of any such in- 
tention. 

Speculation on the Stock Exchange has halted some- 
what during the week. That isto say, there has been less 
activity, and a sagging of prices on all except afew 
specialties. Two circumstances have combined to dimin- 
ish to some extent the buoyunt and confident tone of the 
market. The first is the fact that the low priced and 
“fancy” properties have latterly played such a conspicu- 
ous part in the speculation—in many cases having advanced 
rapidly and materially. There is a fear not only that the 
rise in some instances may have been too rapid and not 
warranted by the circumstances of the properties, but 
also that those engineering it may not be able to support 
their specialties. Of course, the fear may be groundless, 
but in the meantime there is a disposition to go 
slow, and await the outcome of events. Then 
also the condition of the money market is against 
the speculation in the non-dividend payers. Loans 
on that class of security, are obtained with difficulty an 
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only at high rates. Furthermore, in view of the approach- 
ing close of the year, and the settlements incident to the 
same, some apprehensions are felt that loans might sud- 
denly be called and the borrowers find difficulty in secur- 
ing advances elsewhere. The stock market as a whole has 
been rather weak and irregular, though Lackawanna has 
been strong and higher on the colder weather, and Louis. 
ville & Nashville and some other Southern properties have 
also been advanced ; yesterday, however, Richmond & 
West Point Terminal suffered a heavy decline, and the 
general market also fell off materially. Among the low- 
priced specialties Susquehanna & Western common and 
preferred have been quite a feature. Early in the week 
the stocks of the Norfolk & Western and the East Ten- 
nessee were very active and higher prices were made. 
Except in the case of the Ist preferred, however, the 
advance in the East Tennessees was hardly commensurate 
with the efforts put forth. 

The following statement, made up from returns col- 
lected by us, shows the week’s receipts and shipments of 
gold and currency by the New York banks. 

















Week ending December 10, 1886, | Heceived by | Shipped by | Net Interior 
N. Y. Banks.\N. ¥. Banks. Movement. 
PT nneccessane seceucseoseeetedes #500,000 12,100,000 |Loss. .31,600,900 
EL hy a Sa ce MCh? Ce hee 
Total gold and leva) tenders..... 500,000 2,100,000 |Loss. .#1,640,% 0 











The above shows the actual changes in the bank hold. 
ings of gold and currency caused by this movement to and 
from the interior. In addition to that movement the banks 
have gained $300,000 through the operations of the 
Sub-lreasury and $1,400,000 ,by imports of gold. Add- 
ing these items to the above, we have the following, 
which should indicate the net gain to the New York 
Clearing-House banks of gold and currency for the 
week covered by the bank statement to be issued to-day. 
It is always to be remembered, however, that the bank 
statement is a statement of averages for the week, 
whereas the figures below should reflect the actual change 
in the conditiou of the banks as between Friday of last 
week and Friday of this week. 





Into Banks. |Out of Banks.| Net Change in 
Bank Holdings. 


ee ae me 


#500,000 $2,100,900 |Loss..$1,800 096 
9,200,000 7,500,000 (Gain... 1,705,000 


{89,700,000 | $9,400,000 !Gain.. #100,000 


The Bank of Engiand reports a gain of £98,000 bullion 
for the week. This represents £169,000 drawn from the 
interior and £71,000 net shipped abroad. The Bank of 
France lost 11,750,000 francs gold and gained 600,000 
francs silvery, and the Bank of Germany, since the last 
report, has los: 2,360,000 marks. The following indi- 
cates the amonnt of bullion in the principal European 
banks this week and at the corresponding date last year. 


Week ending December 10, 1886, 








Banka’ Interior Movement, as above 
Sub-Treasury oper.and gold import. 














Total gold and iegai tenders... 
































Dec. 9, 18864, . Dee. 10, 1885. 
Gold. | Silver: Gold. | Silver. 

2 | a a a 
Bank of England ........ 20,201,297) .005.0seui 20,643,609] ....-.0-. ‘ie 
Bank of France ..... .... 51,371,102 45,721,357||46,561,806|43,630,354 
Bank of Germany. ... .../17,548,810/15,828,190||14,231,250|17,393.750 
Total this week .......... 89,321,089 61,549,547]/81,441,665/61,024,104 
Total previous week ....|89,769,179 61,593.013||31,.562.823|60,967,332 





The Assay Office paid $94,150 through the Sub-Treas” 
ury for domestic ard $1,368,434 for foreign bullion during 
the week, and the Assistant Treasurer received the fol- 
lowing from the Custom House. 


























Vonsisting of— 
Date. Duties. dame U. 8. Gola | Silver Oer- 
; Notes. Oertific’s. | tificates. 
Dec. 3 $323,037 23 $2,000 $935,000; $207,000 $50,009 
so ~¢€ 217,919 83) 2,000 44,000 125,000 £5,000 
- >. 343,803 33) 37,000 56,000 235,000 50,00) 
- We 545,426 75 22,000 98,000 351,000 74,000 
s 6 837,051 69 7,000 101,000 648,000 765,000 
>. ey 320,978 61 3,000 50,000 226,000 42,000 
Total | $2,588,217 49 839.500) $405,000; $1,792,006 $349,000 
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THE NATION’S CURRENCY AND FINANCES. 


We give up much of our space this week to a reproduc- 
tion of Secretary Manning’s report and to copious extracts 
from Treasurer Jordan’s and Comptroller Trenholm’s. 
Our extracts from the two latter are briefer than we wish 
they were, but what we give from the three documents 
taken together, will afford the reader a very clear idea of 
the situation of the nation’s finances and of the position of 
the administration upon the important industrial questions 
which are pressing upon the attention of our people. 

No excuse is required for devoting so much space to 
these reports. There never was a period, not even during 
the war according to our view, when needed Congressional 
legislation and the business interests of the country were 
so involved. We do not expect the present Congress will 
relieve the embarrassment ; it hardly has the time even if 
it developed the disposition. But delay in settlement is 
only another reason why the public should become more 
familiar with the facts and with the situation. Unfortunately 
its education has been slow because of late years our leading 
statesmen who know the truth, and who are the public 
educators, have developed a marvelous leaning towards 
currency compromise. The expression of positive convic- 
tions on financial subjects appears to have become with 
them a rarity, and as error never lacks voice or emphasis, 
th» battle in the meantime seems to have tended towards 
those with the strongest lungs. It is therefore especially 
refreshing to read a document so uneqnivocal as Mr. Man. 
ning’s report. Whether what the Secretary was writing 
was politic or popular, never apparently crossed his 
mind. 

We are glad to see also that Mr Manning stiil puts the 
currency derangements to the front, and tie silver dis- 
turbance before all. He expressed the truth in his last 
year’s report as concisely as it can be stated wien he said 
that “currency reform is the first in the order of import- 
“ance and of time and fitly precedes other reforms 
“even taxation reform—becanse it will facilitate all 
‘other reforms, and because 11 cannot safely be deferred.” 
This statement has lost none of its force through the 
improvement in general business since it was written. 
Business has improved to be sure, and the more pressing 
anxiety has been for the time being quieted, but only 
because the management of the Treasury has temporarily 
averted the silver danger; besides the improvement in busi- 
ness is somewhat spotted even now, and cannot be complete 
until the stoppage of dollar coinage makes the return of 
the evil impossible. That feature remains therefore as it. 
was a year ago, the matter for first consideration; and this 
is the view our merchants largely share in, and the reason 
wiy revenue reform is not more eager’y pursued by the 
great body of business man. In fact it is questionable 
whather protection is not necessary as a temporary expe- 
dient to guard our gold supply so long as silver remains. 
demonetized. There is a vety earnest fight in progress 
for the possession of the world’s stock of gold. Every 
financial centre in Europe is putting a premium upon the 
yellow metal so as to get and retain it. As long then as 
this agitation continues, a general paring down of cus- 
toms duties might be unsafe. lor whenever merchandise 
values are low, as they are at present (and they 
will drop frequently, while silver is ostracised, at every 
scare produced by an export of gold), high duties 
keep our home trade to ourselves, and with the 





export of the products of our, farms, mines, forests, Xc., 
unchanged, a trade balance in our favor is assuve?. ‘Taus 
we protect what on account of its prospective scarcity 





every nation in ¢urope; is scrambling*for; and for tus 
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“reason many who would like lower duties may well hesi- 
tate in urging them now. 
Of course Mr. Manning looks at the silver question from 
a bimetallist’s view, as every practical man must. We do 
not see how any person but a rigid doctrinaire can advo- 
cate gold monometallism—one who in pursuing his theo- 
ries loses sight of the conditions to which they are to be 
applied. Wesee a capital illustration of this forgetful- 
ness of conditions in the brief but remarkably peculiar 
argument with which one of the daily prees dismisses 
these views of Mr. Manning, though approving in strong 
terms of the rest of the report. That editor’s statement 
of the case is that ‘civilized mankind have put silver 
4‘aside, except for small transactions, for exactly the 
“same reasons that they have put stage-coaches 
“aside for travel, except for short distances.” 
Apparently this writer failed to see how incongruous 
his attempted comparison is. As an illustration the 
-stage-coach argument would have been quite in point 
if “civilized mankind” were to-day to put aside “cars”’ 
and take to ‘“stage-coaches,” instead of the reverse; at 
least that would be a change similar to the one the 
writer proposes to make with regard to currency. Com- 
merce and travel are in volume now ona like modern 
basis, cne that of cars and the other of gold and silver. 
They have been stimulated into their present activity by 
these facilities. Now to attempt to carry on the present 
passenger traffic in stage-coaches would be just as wise as 
attempting to carry on modern exchanges robbed of 
(silver) one-half its metallic basis for making the exchanges. 
Besides, prices, values, wages have all become adjusted to 
the double standard—conditions, none of which can be 
ignored by any wise statesman changing the world’s 
currency. 

The remaining portions of the Secretary’s report afford 
like evidence of breadth of view and fearlessness of ex. 
pression. fe does not seek in these, any more than in the 
earlier proposals of the report, to tone his opinions down to 
what is supposed to be a popular level. Thus he elaborates 
a nerfect plan for retiring the legal tenders and using up the 
Treasury surplus in doing ‘t. No contraction of the currency 
is required or effected; not a day’s continuance of taxa 
tion above rates necessary to cover annual expenditure is 
contemplated ; all that he asks is for authority to pay this 
unfunded debt with the present surplus he holds and with 
the surplus that will accrue before the whole reduction 
of taxation proposed can be made to take effect. Any 
one who is at all familiar with the science of money 
knows that the legal tender is a disturbing instrument 
possessing no quality which belongs to true money. And 
yet no one believes that this suggestion of Mr. Manning’s 
will be heeded by Congress, the prevailing opinion being 
that it would be harmful for the party endorsing these 
views. Why? Simply because public men find it easier 
to fall in with the errors their constituents hold than to 
enlighten them. This may be policy now ; but a change 
will come some day. There will not always be a premium 
put upon ignorance. 

But whether the legal tenders are retired or not, the 
surplus remains to be disposed of. Mr. Jordan, the 
Treasurer, has prepared tables showing that even with tax. 
ation reduced to a point at which revenue only 
equals legal requirements—that is, after taking off taxes 
so as to reduce the surplus revenue about 90 millions of 
dollars—the mere compliance with the provisions of the 
Revised Statutes with reference to the Sinking Fund will 
effect the payment of the whole debt funded and unfunded 
by the year 1908, “which is within a twelve-month after 
“ our last ,great funded loan is due and payable.” Mr. 





Manning therefore presents, on the closing pages of his 
report, in very strong light, the necessity for immediate 
reduction of taxation. We have not room to-day to dis- 
cuss at any length this portion of his report. He ad- 
vances strong reasons for his view that the best and 
cheapest taxes to retain are those upon whiskey, tobacco 
and sugar ; and that the greatest relief to the people would 
come from the rep2al of the tax on raw materials and es- 
pecially of that upon wool. We shall have occasion to refer 
to this portion of the report hereafter. 








KIND OF CAPITALISTS OWNING OUR BANKS. 

It is a common error to assume that the banking 
capital of the country is held in the hands of a few 
individuals—that the shareholders are men of large means 
and great wealth, who have invested their funds in the 
banking business because of the advantages offered by 
that business, and who consequently enjoy all the profits 
resulting from such investment. This idea is the basis 
of the antagonism of Congressmen and others who 
delight in decrying the national banking system, describ- 
ing the institutions as a body of grasping capitalists, who 
convert them into huge money-making machines for their 
own benefit. It is also frequently claimed that interior 
banks are mainly controlied by outsiders — Eastern 
‘money sharks,” as the phrase is ; that there is very 
little local investment in moneyed institutions, and that, 
therefore, the people of the locality and State where the 
banks may be situated have correspondingly little direct 
interest in their success. 

We are very glad to see therefore that the Comptroller 
of the Currency’s report to Congress, which has been pub 
lished this week, contains among many other very usefu- 
tables one showing the distribution of the capital of the 
national banks—how much held by persons within the 
State, and how much without; the number of sharehold- 
ers owning a large number of shares each, and those own- 
ing only a small number, Xc. This information has been 
gathered by the Comptroller from every bank in each 
State, and Mr. Trenholm has compiled his facts in 
such a@ way as to bring out most clearly the actual 
condition. His results not only completely refute 
the assumption that the investments in the system 
are by large rather than small “capitalists,” but also cor- 
rect the idea that non-resident shareholders outnumber 
the resident holders in any section of the country. Here 
is a brief summary by geographical divisions of the facts 
disclosed by the Comptroller’s statement. 









































SHAREHOLDERS. SHARES, 
Of which owning— | Tl! 
States owning Of which, 
‘ Total Ten [Above ten not above)! Whole held by 
Number.| shares | and not | fifty || Number. | residents. 
or less. \jabove fifty! shares. | 
New England..... 95,578 58,099 30,212 88,31i 2,006,522 | 1,863,214 
Eastern Middle...| 72,104 35,194 28,098 63,292 | 2,241,104 | 1,982,178 
Southern Middle.| 11,936 5,165 4,670 9,335 || 1,017,735 976,575 
S:uthern... .......| 12,391 6,134 4,345 10,479 403,587 348,927 
Western Middle..| 20,744 8,343 8,014 16,357 926,358 851,880 
Western ..........: 7,625 3,759 2,300 6,05% 347,513 268,084 
Far West’n & Pac 8,205 | 1,280 1,142 2,422 173,775 135,462 
WR uiindsinsses | 223,588 | 117,074 | 78,781 | 196,755 || 7,116,894 | 6,426,320 
| 











Thus, so far from the shares being distributed in large 
lots, they are chiefly distributed in very small lots. The 
capital of the national banking system is held by 223,583 
persons—that is, there are that number of shareholders. 
Now, as will be seen, 117,974 of these, or more than one-half, 
are persons who hold only 10 shares or less each, while 
78,781 more are persons who hold between 10 and 50 
shares each. ‘Ten shares represent a par value not above 
$1,000 (many of them very much less), and fifty shares 
a par value not above $5,000, and certainly a person 
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holding even $5,000 worth of stock would not be consid- 
ered a very aggressive capitalist from any point of view. 
It is significant therefore that no less than 196,755 of the 
223,583 shareholders (nearly 90 per cent) are set down as 
owning in no case more, and probably in three quarters of 
the cases less, than 50 shares—that is, $5,000 worth— 
each. Of the 26,828 shareholders remaining, 24,770 own 
above 50 but not more than 300 shares, and only 2,058 
own over 300 shares each. 

It will also be noticed that the capital of every section 
is held to a controlling extent at home, and not, as many 
suppose, in the financial centres of the East; though to be 
sure the proportion held in the latter way is larger in the 
newer sections than in the older. Out of a total of 7,116,- 
894 shares in the system, 6,426,320 shares are held by 
residents of the State within which the banks individually 
are located, leaving only 690,574 shares, or less than 10 
per cent, held outside the States. It is perhaps pot sur- 
prising that so large a proportion of the capital should be 
held at home. The banking business requires great care 
to make it successful, and cannot safely be managed by 
proxy. When, therefore, it is determined to start a bank 
in a new locality, those mainly interested must transfer 
not only their funds, but their persons as well, to the 
locality (provided they are non-residents), for they cannot 
prudently delegate the business to any one else. This, 
however, does not militate against part of the capital com- 
ing from outside, say from some one of the great mone- 
tary centres. In any given locality the relative extent of 
the capital supplied in that way will of course always be 
determined in great measure by the amount of home cap). 
tal that the locality possesses, and hence the newer or less 
developed sections will be dependent to a greater extent 
than others upon outside aid. Bearing this in mind it is 
not strange that while in the United States as a whole less 
than 10 per cent of the total shares are held outside the 
individual States, in what we class above as the Western 
States and also in the Far West and Pacific Coast section 
the proportion so held is above 20 per cent. As consid- 
erable interest may attach to this feature of the matter, 
we have selected below a few leading States in which the 
ratio of shares held by non-residents is particularly large 














| Whole | Held | who | Hela - 
. _ No. of outside of 7 | No. of ‘outside of 
‘ | ate. i 

apes | shires. | State somes | shares. | State. 
Louisiana........... | $6,259 | 11,713 i cccccme, oes 80,250 13,268 
I. . canceusesonne | 76,050 | 18,297 ainsi einen 101,642 16,916 
Missouri............ | 29,000 | 8,725 || Montana............ 18,725 4,510 
Minnesota.......... 29,100 | 9,082 I. wcccncsuect 24.350 4,017 
IDE. cccisecocncee 63,382 | 14,622 Washington Ter...| 10,100 2,766 
Nebraska............' 124,389 | 30,084 eI. cccesesias 8,000 3,623 











Here we see that in Louisiana nearly one-third the 
shares are held by parties outside of the State, while in 
both Minnesota and Missouri the ratio is above 30 per 
cent, and in Nebraska and Montana nearly 25 per 
cent, with Dakota and Wyoming Territory particularly 
distinguished for their heavy ratios, the one having nearly 
45 per cent, and the other more than 45 per cent, of its 
banking capital in the hands of people outside of the 
territory. Itisin these sections that the need for bank. 
ing facilities is presumably greatest, and the growth of 
the sections being such that local capital alone-cannot sat. 
isfy the need, it is pleasing to observe that outside aid is 
being extended in a more or less liberal way. Yet when 
we bear in mind what a stock argument it is among dem- 
agogues to refer to banks as wholly the creatures of Hast- 
ern capitalists and moneyed men, it is really surprising to 
find that even in those districts where local capital is 
scarcest, the proportion of the national banking capital 
held outside the locality is comparatively so small—not 





et 


reaching 50 per cent (a controlling amount) in any State 
or territory. 

When the foes of the national system realize the signi- 
ficance of the facts disclosed by these figures they will 
see that they have been fighting a spectre existing only in 
their own imagination. Every objection they have raised 
is proved to be without any foundation. On the contrary 
it appears first that in the great majority of cases loca 
investors are almost exclusively the parties interested in 
the system, and secondly that the holdings are chiefly in 
small amounts by persons of moderate means. Thusa 
representative in Congress, who by his influence should 
help to bring disaster to the system, would be involving 
In ruin hosts of his own constituents. When these facts are 
fully understood and digested, much of the opposition to 
the national banks will, we think, fade away and become 
a thing of the past. Indeed, there are evidences already 
that many Congressmen think it wise to moderate some- 
what their expressions of discontent with the system— 
which is a good sign. 





RAILROAD EARNINGS IN NOVEMBER, AND 


FROM JANUARY 1 TO NOVEMBER 30. 

Some surprise will, we think, be felt at the favorable 
character of the exhibit of earnings for the month of 
November. When in the third week of the montha 
severe storm of wind and snow passed over a large section 
of the country, and the earnings of Northwestern roads 
showed such very heavy declines, the prospect for a good 
statement for the full month did not seem very bright. 
Yet now we have an amount of increase which is 
greater than that for October, when, however, as will be 
remembered, we noted somewhat of a break in the upward 
movement of earnings, which until then had been almosé 
uninterrupted. To be sure, the circumstance that in 
October there had been (as compared with the previous 
year) one Sunday extra, and consequently one working 
day less this year, and that in November this position of 
things was reversed—there being one Sunday less, and 
consequently one working day more—that circumstance 
alone would tend to make the November statement more 
favorable than that for October ; and yet this fact counts 
for much less than would appear on the surface, since 
there are other particulars in which November was at a 
great disadvantage to October. The increase, therefore, 
of $1,952,138 for November with the New York Central 
contributing only $564,901 of the same, as against the 
$1,786,637 increase for October, of which the Central had 
contributed $944,874, marks a noticeable degree of im- 
provement. From the following it will be seen that the 
gain also compares well with that of most other months 
this year. 














Mileage. Earnings. Increase or 
Period. 
1886. | 1885. | 1836, | 1885. See 
Miles. | Miles. $ $ 3 
January (64 roads).. 45,906 | 44,682 18,553,048 14,565,336) Dec. 1,012,288 


February (66 roads). 49,389 _ 48,209 
March (63 roads)....| 47,069 45.974 
April (67 roads) ..... 48.898 47,710 
May (63 rouds)....... 47,355 (| 46,085 
June (60 roads)...... 47,402 


16,082,394) 14,852,151| Inc. 1,230,243 
17,955,075, 17,747,728 Inc. 207,347 
7,482,081) 17,306,549) Inc. 175,532 
17,070,179. 16,417,532 Inc. 652,647 
45,775 | 20,051,630! 17,992,640 Inc. 2,058,900 





July (67 roads) ...... 48,186 | 47,135 | 20,147,730) 17,912,450] Inc. 2,235,250 
Aug. (73 roads)...... $3,287 51,168 24,939,906 | 21,190,661! Inc. 3,749,242 
September(77 roads), 55,297 53,095 7,931,707 25,049,276| Inc. 2,882,438 
October (83 roads)...| 55,579 56,270 | 31,789,490 30,002,853) Inc. 1,786,637 





November (85 roads)) 57,699 55,187 | 20,104,343 27,242,205) Inc. 1,952,138 


ee 





The circumstances that make the November gain par- 
ticularly notable are numerous. In the first place we are 
comparing with earnings a year ago relatively much better 
than in the months preceding. We noted the same 


feature in October, but the remark applies with much 
greater furce to the November statement. 


Thus while in 
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October we were comparing with totals last year increased 
only $701,695 over 1884, now for November we are com- 

ing with totals increased $1,451,450. Indeed the 
November exhibit in 1885 was the best of the year, the 
increase on certain special roads having been strikingly 
large. It is also to be remembered that with the excep- 
tion of 1884 our November statement has shown an 
increase in all recent years, as will appear from the follow 
ing summary of the results back to 1880. Allowance of 
course will have to be made for the fact that the roads 
are not precisely the same in all the years given. 
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Mileage. Earnings. re 
Period. Increase or 

Year Year Year Year Decrease. 

Given. | Preceding.| Given. | Preceding.) 

Miles. Miles. 3 z t 
Nov., 1880 (52 roads); 314,874 80,324 82,206,012, 18,340,852 Ine. 3,925,160 
Noy., 1881 (47 roads)| 89,971 33,911 20,842,133 18,600,429, inc, 2,241,704 
Nov., 1882 (62 roads)| 46,636 42,160 25,638,827 21,873,424 Inc. 3,760,403 
Nov., 1883 .68 roads)! 52,845 48,097 27,634.548' 25,585,925) Inc. 2,048,623 
Noy., 1884 (57 roads); 42,693 40,906 19,207,521; 21,108,074 Dec. 1,810,553 
Nov., 1885 (65 roads)’ 47,231 46,065 | 21,525,003] 20,073,553| Inc. 1,451,450 
Nov., 1886 (85 roads) 57,699 55,187 | 29,194,343) 27,242,205) Inc. 1,952,138 


It should not be forgotten either that on the trunk lines 
the advantages on account of the higher tariff, are no 
longer what they were, since we have reached the period 
in 1885 when considerable progress had already been 
made in advancing rates. Thus, on grain, the east bound 
rate from Chicago to New York, which on the Ist of Oc- 
tober of that year had been raised to 20 cents, was on the 
23d of November still further raised to 25 cents, which 
also has been the figure this year, and hence for at least 
seven days of the month the rate on this class of freight 
was the same in the two years. Then again, the 
tariff on west bound freight had been raised to the 75 
cent basis for first-class as early as the 18th of November, 
1885, and that also has been the rate this year ali through 
the month. It is only fair to say, however, that the 
benefits expected from the higher tariff in 1885 did not 
immediately follow the advance in rates (probably because 
of outstanding time contracts), and that some of the 
returns of earnings for the time being continued disap- 
pointing. Admitting this, however, it is nevertheless true 
that for November we are comparing with a period in 1885 
when rates were higher and better maintained than in any 
preceding month of that year. 

As regards other roads, the conditions were, many of 
them, less favorable to heavy earnings than a year ago. 
Take Western and Northwestern lines for instance. There 
was first of all the interruption occasioned by the weather. 
The influence of that circumstance may be judged from 
the fact that the total receipts of wheat at Minneapolis on 
the 18th, 19th and 20th of the month reached only 167,- 
500 bushels, while for the ten days preceding they had 
been averaging over 300,000 bushels per day. Still the 
total receipts at Minneapolis for the month exceeded con- 
siderably those of last year, aggregating 5,858,500 bushels, 
against only 4,270,000 in 1885. It is aiso true that taking 
all the Western ports together, the grain movement this 
year was slightly above that of last year, but that does 
not apply to all the cereals, siaca corn, barley and rye show 
& considerable falling off. Moreover the grain movement 
last year had been much below that of the year before. 
This may be seen when we say that for the four weeks 
ended November 28, the total receipts of all kinds of 
grain at the eight leading lake and river ports of the 
West (not including Minneapolis) then reached only 20,- 
162,666 bushels, while in the corresponding four weeks of 
November in 1884 they had been 24,296,794 bushels. 
This year the receipts foot up 20,258,480 bushels. But 
the element of. greatest advantage last year was the ex- 
traordinary movement of live hogs, the arrivals of which 





at Chicago numbered 1,019,226 for the month, against only 
only 624,460 in November, 1884. From this heavy total of 
over a million hogs there was this year a noteworthy contrac- 
tion, the arrivals reaching only 847,714. The main reason 
to account for the difference between this year and last is, 
that in 1885 the movement, already large, was further 
stimulated by the fears of hog cholera, while this year, the 
movement being small, was further diminished by the 
pork-packers’ strike at Chicago. Taking the average weight 
of a hog as 250 lbs., the diminution of 171,512 in the 
arrivals this year would represont a fallingolf of 42,878,- 
000 pounds, or over 21,000 tons—an important loss there- 
fore. Besides this, however, other items of provisions also 
generally failed to reach their aggregates of last year. 
Along with this, too, it is to be remembered that competi- 
tion is more active now in most sections of the West, and 
that there is a larger number of lines among which to di- 
vide many chief classes of traffic—the rivalry between the 
lines from Chicago to St. Paul and Minneapolis being a 
good illustration of that feature. As regards Southern 
roads,the movement of cotton was somewhat heavier than a 
year ago, but the increase occurs chiefly on the Atlantic 
Coast, and at least the north and south lines to New Orleans 
have not shared in it. The overland movement also was 
heavier, but here too the gain seems to have come from 
points south of the Ohio rather than from points south of 
the Missouri and West of the Mississippi. Considering 
all these circumstances, the following statement of earnings 
in our usual detailed form will be regarded as very satis 


factory. 
GROSS EARNINGS AND MILEAGE IN NOVEMBER. 
































Grass Earnings Mileage. 

Name of Road. 1 
1886. isss. | 7erease 07) 1 386. | 1885. 
Buffalo N. Y. & Phil.. 199,200 211,028 —11,828 663 663 
Bulf. Roch. & Pitisb.. 125,327 117,543 +7.7%4 294 294 
Burl.Cad. Rap. & No.. 290,670 313,006 —22,336| 1, 006 990 
Cairo Vince. & Chic... 60,576 44,472 +16,104 26) 265 
Canadian Pacific..-... 1,073,000 814,u66| +258,934) 4,346] 3,500 
Central Iowa........- 132,450 123,940 +-8,51L0 511 490 
Chicago & Alton...... 757,053 733,038 +2Z4,0L5 849 849 
Chicago & Atlantic .. 152,462 115,574 +35,°88 268 268 
Chic. & Eastern I[1l.... 164,76 161,011 +3,750 251 251 
Chic. Milw. & St. Pau!.| 2,469,00U| 2,638,420) —164,420| 5,13!| 4,933 
Chicago & Northwest.) 2,363,100) 2,259,541; +-103.559; 4,060) 3,843 
Chie. 8t. P.Minu. &O 24,200 583,387 +-35,613| 1,339] 1,325 
Chic. & West Mien.... 112,01 121,253 —e 45 413 413 
Cin. Hain. & Day'on. 249,832 244,592 +5,290 354 354 
Cin. Ind. 8t. L. & Ch.. 206,447 194,678 +1i1,759 34% 342 
*Cin. N.O. & Tex. Pac. 177,537 172,087 4+-5,4150 336 336 
‘Alabama Gt.South. 83,470 66,859 +21,61t 295 295 
“N.O. & North East. 51,293 46,4534 +4,309 1¥6 196 
*Vickshb.& Meridian 39,464 44,670 — 5,06 143 142 
*Vicksb. Sh. & Pac. 40,907 42,221 —1,3114 170 170 
Cin. Rich. & Ft. W. . 34,079 31,934 +-2,L44 RG 86 
Cin. Wash. & Balt.... 187,079 148,836 +334,243 281 281 
Cleve. Akron & Col... 40.281 36,074 +4,207 144 144 
Gol. & Cin. Midiand.. 28,154 23,280 +4,874 70 70 
Col. Hovk. V. & Yol.. 249,356 147,607; +101,749 324 324 
Denv. & Rito Grande. 671,040 572,953 +98,057| 1,317} 1,317 
Denv. & Rio Gr. W... 92,850 98,564 —5,714) 36 368 
*Des Moines & Ft. D.. 21,52 26,902 —3,370 145 143 
Detroit Lans’g & No.. 101,630 107,736 —t,O04¢ 261 261 
East Tenn. Va. & Ga.. 418,343 400,781 +17,562| 1,098; 1,098 
Evanusv. & T. Haute.. 59,903 64,500 D9 146 146 
Flint & Pere Marc . 175,095 177,693 —2,603 361 361 
*Fla. Ry & Nav. Co.. 65,629 77,587 —11,955 534 534 
Ft. Worth & Deny. C. 50,500 43,514 +6,936 147 147 
Gr.Rapids & Indiana 209,417 191,456 +17,901 39€ 396 
iGrand Trunk of Can.| 1,425,110) 1,235,572) +1-9,258) 2.924) 2,918 
Gulf Col. & Santa Fe. 292,60 43,064 +49,53 692 590 
*Houston & Tex.Cent 294,508 302,972 —1,464 52U 520 
Ul. Cen. (Iti. Div.).... 561,593 534,040 —22,447 953 953 
Do (So. Div.)... 461,0:9 485,349 —2 1,260 7il 7il 
Do (flowa Div.). 144,258 167,419 —23,i6 40. 402 
[ud. Bloom. & West.. 227,369 207.397 +19,972 532 532 
Ind. Decatur & Sp.. 40,107 39,519 +55% 152 152 
*Kan C. Ft. 8. & Guil 154,079 154,946 —%67 389 339 
*Kan. C. Sp. & Mein. 104,957 82,576 +23,381 2k2 282 
Lake Erie & Western. 96, 436 90,854 +5,58 386 336 
Lehigh & Hudson.... 19,105 15,657 +3,44-4 63 63 
Long [sland .......... 217,030 198,263 +18,82) 354 354 
Louisv.Evans.& St L. 71,925 67,079 +48 £6 253 253 
Louisville & Nashv...) 1,285,990) 1, 123, O22; +1456,968| 2,015 2,013 
Louisv.N. Alb. & Chic. 168,37 159,396 +8,983 520 477 
‘Louis. N. O. & Texas. 218,449 212,016 +6,403 511 511 
Manhattan E evated. 657,482 5¥0,3893 +76,589 32 32 
*Marqg. Hough. & On. 52,424 37.277 +15,147 160 160 
*Memphis & Char’tov 137,418 116,155 +2:',963 330 330 
{Mexican Central .... 377,410 $12,481 +64,92| 1,236) 1,236 
Michigan & Ohio.....! 20,94 17,27 +3,665 133 133 
Milw. L. Sh. & West..| 194,444 132,994 +61,45 573 551 
Milwaukee & North.. 63,8314 50,315) +13,499 220 220 
Minn. & Northwest.. 61,805) 35,242' + 26,563 109 109 
aMobile & Olio ...... 262.963 260.132 +2.%36| 687) 687 








*[ucludes three weeks only of November in each year. 
t For four weeks ended November 27. 

{ Mexican currency 

a Including St. Louis & Cairo in both years. 
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Gross Earnings. Mileage. 
Name of road. 
isse. | 1ses, |/perease or) 1356 | 1885. 
$ $ b 
i N. Lys Cent.& Hud. R. 2,835,832/ 2,320,931; +561,901; 1,465; 993 


Y. City & North’n 43.831 40,157 +3,6 54 54 







































































N. Y. Ont. & West’n. 196,238 106,541 —30: 321 321 
Norfolk & Western... 322, ,059 247.623 +74,436 52 50 
Northern Pacific. .... 1,304,952 1,249,358 +55,594) 2,821) 2,691 
Ohio & Mississippi .. 341,978 301,961 0,017 616 616 
Ohio Southern........ 59,932 48,875) +11,107) 128) 128 
Or. R’y & Nav. Co.... 518,000 629,672) —111,672 742 685 
Peoria Dec.&Evansv. 62,487 61,738 254 254 
St. Joseph & Gd. Isl... 95,299 83,580 +11,719 252 252 
‘S8t.L.A.& T.H. m.line. 111,674 114,862 —3,188 195 195 
fdpranches). 78,594 9,73 +8,8A49 138 138 
St. Louis Ark. & Tex.. 205,503 175,919 +29,584| 735 735 
St. Louis &San Fran.. 473,021 466,824 197 877 815 
St. Pan) & Duluth.... 149,501 167,007 —17,506 225 
St. Paul Minn. & Man. 805,662) 59,607 —53,9145| 1,633) 1,475 
Staten Island Rap.Tr. 50,300 44,738 +5,562 
Texas & Pacific...... 721,99 722,462 +8,630; 1,487) 1,487 
Toledo & Ohio Cent. - 81,033 41,711 +39,322 2 
Valley of Ohio........ 51,880 6, +5,089 85 85 
Wab. &1. Louis & Pac.| 1,089,042) 1,147,318; —58,276) 2,140/ 2,140 
Wisconsin Central . 144,899 135,693 +9,206 441 441 
Minp.St.Cr’x & Wis. Hy ¥tY 20,639 +11,4197 107 107 
Wis. & Minv........ 49,051 17,369 _+31,632 176 54 
Total (85 roads) .. 29,194,343 27,242,205 +1,952,138 57,699/55,187 








{ Including West Shore in 1886, but not in 1885. 


The first thing in the above to attract attention is, that 
the increase is so general and so widespread, coming from 
nearly all sections and classes of roads, and that it is the 
result chiefly of a large number of quite moderate gains 
Of the 85 roads embraced in the table, there are only 23 
that show any decrease, and in but two cases (the St. 
Paul and the Oregon Navigation) does the loss amount to 
more than $100,000. Of the 62 roads showing gains 
only six have increases more than $100,000 in amount 
The best returns as a class come from the trunk lines and: 
the roads embraced in the territory of the Central Tratiic 
Association. Of the larger companies the gains -of 
$564,901 on the New York Central and of $189,238 on 
the Grand Trunk of Canada are of course most con- 
spicuous as to amounts, though if the West Shore were 
included in last year’s figures, as in this year’s, the Central’s 
increase would be reduced some $360,000 or $400,000. 
But it is not these large companies that have the heaviest 
ratios of gain—it is rather the smaller or minor companies. 
Thus there are the Chicago & Atlantic, the Cincinnati 
Washington & Baltimore, the Cairo Vincennes & Chicago, 
each of which has over 25 per cent increase. In the case 
of the Columbus Hocking Valley & Toledo we have 
an increase of $191,749 or about 70 per cent but 
this is a coal road, and there is an exceptional 
reason for the heavy gain in the fact that there 
was a strike of the coal miners for two weeks of the 
month last year, whic then reduced earnings (according 
to the company’s last annual report) about $100,000. In 
1884 there had also been a strike, with earnings similarly 
small. Back in 1882 the total for the month was $260, 
As already said, nearly all 
the roads in the territory of the Central Traffic Associa- 
tion, or more especially those situated in the States of 
Ohio, Indiana and Illinois, have improved on their earnings 
a@ year ago. Weneed not specify any particular ones— 
there are so many of them. It is much easier to mention 
those that are an exception to the rule, namely the north 
and south lines from Chicago like the Illinois Central and 
the Evansville & Terre Haute, and among the roads 
directly affected by trunk line conditions the Wabash and 
the main line of the Alton & Terre Haute. From the fol. 
jowing table of the receipts of grain at Western ports, it 
will be seen that there was a heavy falling off in the corn 
arrivals at both St. Louis and Peoria, and very likely that 
had something to do with the decreased earnings of the 
roads mentioned. It will also be observed that St. Louis 
had smaller flour receipts, smaller wheat receipts, and a 
smaller barley and rye movement, though in the case of 
oats there was a small increase over last year. 








’ : 
RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOVEMBER 


27 AND SINCE JANUARY l. 




































































Flour, | Wheat, | Corn, Oats, | Barley, | Rye, 
(bbis.) (bush.) (bush.) | (bush.) | (bush.) | (ush.) 
Chicago— | 
4 wks., Nov., 1886} 441.461) 2,392,579, 8,424,616) 2,063,990 1 .266,787| 62.779 
4wks., Nov.,1885| 427,162) 1,543,386) 3,066,870 2,116,011, 1,533'326| 173.063 
Since Jan. 1, 86.) 3,511,143) 13,192,102) 53,183,227 98'421" 171 10,931,131] — 853°883 
Since Jan. 1,85.) 4,43%,376| 15,448,053, 56,726,019 34,006,226, 8,002,783, 1,643/459 
Milwaukee— | 
4wks., Nov., 1886) 412,904) 759,918 79,070, 160,600, 645,068} 11,590 
4 wks., Nov.. 1885} 380.902} — 690,643) 73,540 115,660! 1,126,829) — 34'R¢0 
Since Jan. 1, 86.) 3,315,854) 7,149,334 602,580, 1,811,372) 4.507.803 259,066 
Since Jan. 1, ’85.| 1,996,835} 8,443,034, 5603125) 1 “186, 45t| 4,113,006) 245,197 
t. Lou 
4wks., Nov., 1886} 75,981} 468,168) 918,780! 415,220) 410,305) 58,807 
4wks., Nov., 1885) 87,364] 542,202) 1,784,305| 857.887, 572,142] 121,099 
Since Jan. 1. ’86.| 76,524] 11,180,668) 141449.:62! 6,6 2,094,172) 401,625 
Since Jan. 1,’85.| 953,958; 9,590,315. 21,631,680 6,671,276 2/223/304 443 
Toledo— 
4 wks., Nov., 1886) 30,365) 699,775, 265,483) 109,423' 14,875) 19,822 
4wks., Nov., 1885 22,806 re 38 20,853 | 136,825 7,604 
Since Jan. 1,’86.} 241,553 11, 828,600) 5,364,772) 665 597 125,829) 145,796 
since Jan. 1,’85.| 138,225) 7,627,736] 2,959,769 507,425 | 243,671] 139,703 
troit— 
4wks., Vov., 1886 23,201 879,656 199,570 116, $03 WSL OOS ceccce os 
4 wks., Nov., 1 13,453) 657,165; 123,765, 7 Bae ea 
Since Jan. ?,’86.| 148,728} 8,024,843 2,143,21z! 1,782, rm 687,440} ......, ; 
Since Jan.1,’85.| 122,177; 7,677,395, 1,790,315, 1,018,085, 653,089) 0.00732" 
Cleveland— 
4 wks., Noyv., 1886 26,986 236,803 5,000) 135,500, 27,000 2,000 
4 wks..Nov.,1885.| 16,782 66,622) 43,500) 45,500, 67,938]... 
Since Jan. 1,’86.| 200.284] 1,923,916, 913,243) 1,887,553! 178.203] 65.345 
Since Jan. 1,’85.| 175,0-0, 1,443, get 612,469 °813,580} 183,337 9,550 
Peoria— 
4 wks., Nov., 1886} 10,488 26,670, 317,850 559, 000 35, 400} 18,500 
4wks., Nov., 1885 At 6.44 623.510) 754,710 4,200, 49,080 
Since Jan. 1,’ 76,223 439,735] 5,913,080 11, 449" 940, 510,510 282,000 
Since Jan. 1,°85.| 191,025| 344730, Sisi7 S25 12:464,190 602,996] 403,095 
Duluth— 
4 wks., Nov., 1886] ........ i ee ea kp etie: 
4 wks., Nov .» 1885 sennnandl DIT... ceguenand :geauigiedl 2 eheedenell naa 
Since ‘jan. Suen  concenee CET ss wece-ceel eases -- | esesesesl ceonkde ° 
Since Jan. 1 85. 12,105,394 89,244; 86,469) 28,000] ........ 
Total of all— 
4 wks., Nov., 1586} 1,021,366! 8,743,814) 5,260,369 3. 565,536) 2,520,763) 168,498 
4 wks., Nov., 1885; 956,879 ‘571! 5,980,728) 3,481,973] 3,634,758} 376,636 
4 wks., Nov, I884| 1,025.577| 11,824,829) 6,120,417) 3.632.249] 21363,414| _ 855, 
Since Jan. 1, ’86.| 8,269,309) 73,688,428) 87,574,578 60 ,218,076|19,125,088] 2,000,245 
Since Jan. 1, ’85.| 7,956,676) 62.726,550| 93,267,446 57,003,700 16,095,296) 3,000,445 
Since Jan. 1, ’84.} 8,486,307] 78,933,884! 85,432,622 59,907,456 (12,969 966| 4°652.308 
































The Chicago & Alton is a road running to St. Louis 
and Kansas City, and should therefore get the benefit of 
tke better wheat crop this year in Missouri and Kansas. 
It has a fair ratio of gain. In order to show how the - 
earnings of this and a few other leading roads east of the 
Mississippi and south of the lakes compare not only with 
last year, but the years before, we have prepared the 
following table extending back to 1880 It will be 
noticed that the Chicago & Eastern Illinois and the Alton 
& Terre Haute branches have larger earnings than ever 
before in that month. All the others are somewhere near 
their best previous figures, with the exception of the 
Alton & Terre Haute main line, and the aggregate of the 
seven roads is also but little below the largest previous 
total. 











November. isse. { 1885. | 1884. | 1893. | 1882. | 1981. 

$ $ | 8 t 3 $ 
Chicago & Alton......... 757,053] 733,088) 753,857] 801,187) 749,015) 672,880 
Chicago & East. Ill....... 164,761} 161,011 135,400/ 149,904| 161,704] 197,473 


Cin. Ind. St. L. & Chic.. 
Evansville & Terre Ha’te 
Illinois Cent. (II. Div.).. 





206,447] 194,678) 196,313, 211,264) 223,303) 211,014 
59,903} 64,500) 60,126 59,737) 61,642) 51,889 
561,593) 584,041 548,296 588,393| 583,472) 572,540 

















St.L.Alt.& T.H.(M’n line)| 111,673 114,861) 104,557| 131,522) 155,334] 105,906 
Do. do. branches....... 72595| 69, 735, 60,854) 74,061) 72,817 64,289 
WO, . cick boteudscis 1,940,025) 1,921, $641 850,403 2,016,972, 2,008,187} 1 315,49 49 





Turning now to the roads running to or through the 
Southwest, we find that the St. Louis & Sin Francisco 
has not only maintained its very heavy gain of a year ago, 
but added a little more to it. Tne Ss. Louis Arkansas 
& Texas has quite a handsome gain, and this notwith- 
standing the work of changing the gauge has not yet been 
completed. The Kansas City Fort Scott & Gulf has a 
trifling decrease, but its Memphis line (the Springfield 
& Memphis) has a very heavy increase. Dowa in Texas, 
the Gulf Colorada & Santa Fe is very conspicuous for its 
heavy and continuous improvement, and the Fort Worth 
& Denver and the Texas Pacific also have gains, but the 
Houston & Texas Central on the other hand has a small 
decrease. As far as these results may have been influenced 
by changes in the cotton movement, it is interesting to 
know that Galveston records larger receipts this Novem- 
ber than last,and that although the receipts at New Orleans 
show a falling off, there was a considerable increase in the 
amount coming from Texas over both the Texas & Pacific 
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and the Morgan road. The movement overland from 
Texas, however, would appear to have been smaller. The 
falling off in the New Orleans receipts reaches 43,208 
pales, and seems to be due to diminished arrivals from the 
valley of the Mississippi, for not only was there an increase 
in the arrivals from Texas, but the New Orleans & North- 
eastern brought in increased amounts from Eastern Mississ- 
_ ippi and Alabama, while the movement down the Mississippi 
River and over the Illinois Central and the Louisville 
New Orleans & Texas shows aconsiderable decrease. The 
latter road reports increased earnings notwithstanding the 
smaller cotton traffic, but the Illinois Central line has a 
decrease. ‘The following table will indicate the cotton 
arrivals at other southern ports besides Galveston and 
New Orleans. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND FROM 
JANUARY 1 TO NOVEMBER 30, 1886, 1885 AND 1884. 
































November. Since January 1. 
Ports. 
1886. 1885. | 1884, 1886. 1885. 1884, 

Galveston....... bales} 156,562 147,053] 95,067; 602,350) 483,003) 435,002 
Indianola, &c..... .. ae ee a 8,513 9,585 
New Orleans.......... 353,021} 396.229) 361,107) 1,301,767) 1,182,074) 1,114,874 
WEODIIO. cccccccscoceees 46,533 45,349 52,105 385,754 148,546 166,091 
WROTIGR. cccccccccccece: 4,693 11,600 15,993 25,058 46,425 47,706 
Bavannah.............. 199,589} 159,754) 167,549) 721,450, 588,126; 588.809 
Brunswick, &c....... 6,933 2,706 2,577 18,801 10,479 9,049 
Charleston............. 85,057! 105,344) 131,412) 375,002) 375,557; 443,689 
Port Royal), &c...... 5,905 1,572 459 16,708 7,012 4,233 
Wilmington............; 36,049, 17,399) 24,853) 113,415 72,718 81,181 
Morehead City, &c.. 1,247 1,745 2,323 5,780 4,667 6,670 
Norfolk.... «5 .seseee 171,677; 124,323; 149,452} 495.266) 368,348) 447,025 
West Point, &c...... 78,723 51,314 88,238} 230,933) 168,056) 220,727 
ibaesend saeco. 1,146,039 (1,064,393 1,092,413} 4,094,234; 3,459,517| 3,574,641 








This shows that with the exception of Charleston all the 
Atlantic ports had very much heavier cotton receipts, 
which, of course, operated in favor of large earnings by 
the roads in that section of the South. Our table how- 
ever, comprises very few roads belonging to that class 
and the best returns are by the lines in the Central- 
Southern section. Thus the Louisville & Nashville has 
quite a considerable increase, and so has the Memphis & 
Charleston, while the East Tennessee has a somewhat 
smaller ratio of gain. But the Norfolk & Western is 
more favorable than all others, having an increase of 
$74,436, or about 30 per cent. Insome degree this heavy 
gain may be attributable to the large cotton receipts at 
Norfolk, but in chief measure no doubt it is due to the 
development and activity of the mines along the company’s 
road. In the following table we compare the earnings of 
a@ few leading Southern and Southwestern roads for a 
series of years. The Gulf Colorado & Sante Fe, the St. 
Louis & San Francisco, and the Norfolk & Western all 
record the largest November totals on record, while 
the Louisville & Nashville is not far behind, but the 
Southern line of tine Illinois Central and the Mobile & 
Ohio make rather a poor showing compared with some of 
the earlier years. 


———E 





























November. | iss6. | 1985. | 1964. { 1999. | 1882, | 1881. 
a $ < $ $ $ 

Gulf Col. & Santa Fe.....| 292,600] 243,064) 160,656 226,716) 235,903! 181,425 
Ill. Central (South. Div.) 461,089 485,349 550,778) 531,217 518,457, 464,856 
Louisville & Nashville... 1,285,990 1,129,022'1,19,596] 1,307,304 |1,200,902 1,065,223 
Mobile & Ohio*........... 262,96: 260,132| 253,332{ 280,062| 301,205) 262,986 
Norfolk & Western...... | +322,059 4247,628, 244,810] 271,177] 261,235) 22%,995 
St. Louis & San Fran..... 473,021 466,524, 396,957) 395,462) 333,026, 276,556 
EE A A 13,097,727 2,832,014 2,806,129 3,012,027 }2,850,923 2,430,041 





*St. Louis & Cairo included in 18586 and 1885, but not in previous 
years. t We use the approximate tigures here. 


There remain the Northwestern roads, which may fairly 
be considered as making a very good exhibit, although 
the Milwaukee & St. Paul has a decrease of $169,420, and 
the Burlington Cedar Rapids & Northern and the St. 
Paul & Duluth also report losses. One reason for consid- 


ering these results quite good will be found in the follow. 
ing table of the earnings of the leading roads in that sec- 


~ 


tion for six years past, showing how very large the totals 
of these roads were in 1885. 











November 1886. | 1885. | 1884. | 1883. | 1882, | 1881. 
$ 3 7 | z $ t 
Burl. Ced. Rap. & No....| 290,670} $13,006) 274,182! 308,20¢| 278,429! 202,180 


Chic. Mil. & St. Paul..... 
Chic. & Northwest....... 





2,469,000/| 2,638,420 2,308,877 2,387,662) 2,072,973) 1,569,588 
2,363,100) 2,251,541) 1,806,509 2,368,542 2,100,432 2,019,037 























Chic. St. P. Minn. & O...| 624,200] 588,587; 540,059, 683,185] 515,008] 993,921 
St. Paul & Duluth........ 149,501} 167,007} 149,520] 141,730} 128,950] 78,262 
St. Paul Minn. & Man....| 305,662| 859,607} 879,440) 847,003] 917,129] 515,888 

ORE 6,702,133! 6,826,168) 6,149,237) 6,636,322 6,021,930) 4,777,906 














Note that the gain on these six roads last year amounted 
to $676,931, that of this the St. Paul contributed $329,- 
543, and the Northwest $263,032, and that the St. Pauls 
earnings then were decidedly the largest on record for 
that month, and that the same was also true of the St. 
Paul & Duluth and the Burlington Cedar Rapids & 
Northern. Note further that of the $676,931 gain made 
last year, only $124,035 has been lost this year, and then 
bear in mimd the various drawbacks that operated to 
diminish earnings this year, namely the storm and the 
pork-packers’ strike, and also that much business usually 
crowded into the closing months, came this year much 
earlier, because farmers marketed their grain more 
promptly. We referred above to the fact that though 
the grain movement had been heavier than in 1885, it was 
not up to that of 1884, and further that in provisions and 
live stock there had been a material contraction this year. 
That statement of course has a decided bearing upon the 
loss of earnings by some of the Northwestern roads, and 
here is proof of the statement in the following table of the 
receipts at Chicago during November of the last three 


years. 
RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JAN. 1. 
































November. Jan. 1 tu Nov. 80. 
1886. 1885. 1884. 1886. 1885. 1884. 
Wheat. bush| 2,600,311) 1,612,392) 4,147,484) 13,408.481| 17,660,852] 22,707,474 
Corn.. bush.| 3,637,297) 3,404,041: 4,063,840) 58,435,903) 67,676,089) 55,147,012 
Cats...bush.} 2,556,971) 2,238,857) 2,197,827) 36,948,354) 34,957,708] $8,181,518 
Rye....bush. 65,979 183,747 223,108 871,463] 1.767.392] 3,087,806 
Barley.bush.| 1,363,080) 1,616,516) 1,312,577) 11,140,461) 9,249,542' 7,286,313 
Total grain.| 10,223,638! 9,055,583| 11,944,926) 120,804,662 121,311,083/126,409,218 
Flour. ..bbis. 471,899 463,261 72,279; 3,512,019) 4,001,660) 4,187,986 
Pork... bbls, 3,939 6,318 3,498 21,706 40,147 40,902 
Cut m’ts.Ibs-| 14,386,140] 18,919,696] 8,937,200] 139,635,318! 143,203,176, 103,216,298 
Lard....Ibs.| 7,360,427; 7,851,963] 3,724,160) 74,270.523) 53,011,381) 50,964,281 
Live hoesNc 847.714! 1,019,226 624,160] 5,888,463} 6,027,812) 4,353,651 














To a full appreciation, however, of the differences 
between this year and last on these roads, it is necessary 
to remember that practically three new routes have been 
opened between Chicago and St. Paul since 1885, namely, 
the Chicago Burlington & Northern, the Wisconsin 
Central, and the Minnesota & Northwestern. The latter 
was already in operation the previous November, but it 
had only just been opened, and was not the competitor it 
has since become. The Wisconsin Central of course did 
not complete its Chicago line till the current year, nor 
wes the Burlington & Northern to St, Paul opened till the 
present year. Under the circumstances, the fact that the 
older lines in the Northwest have so nearly maintained 
their heavy gains of 1885 is, we think, very encouraging. 
The Chicago & Northwestern, as compared with the 
previous year, has done relatively much better than the 
St. Paul, as it has a gain of $103,000, while the St. Paul 
has a loss of $169,000. But in the first place, the North- 
west suffered a much heavier decrease than the St. Paul 
in 1884, and in the second place the Northwest has a 
line into the mineral regions of Northern Michigan, while 
the St. Paul has not, and the traffic from that region this 
year was greatly increased. 

As to the report of earnings for the eleven months 
ended with November, there is nothing special to say 
beyond what has been said before. There are only eleven 
roads altogether that fall behind their totals of a year acd 
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There are 67 on the other hand that have larger totals 
than in 1885, as the following table will show. 


GROSS EARNINGS FROM JANUARY L TO NOVEMBER 30. 
























































Name of Road. 1886. 1885. Increase. | Decrease. 
$ $ 

Buffalo N. Y. & Phil....| 2 3O0678 i BBBBEB — cccccece 
Buffalo Roch. & Pitts.. & 1,143,311 AWE pi 8 11.493 
Barl. Cedar Rap. & No.. 3.826.605) .<cc-ca- 200,075 
C Pacific........ 7,637,283\1,850,13 4; ........ 
Central lowa..... LES 1,179,375 BEET 54: eeddeee ‘ 
Chicago & Alton......... 7,239,244 | i ae ie 
Chicago & Atlantic ..... 1,216,32 nee” beoeecece 
Chic. & Eastern [llinois 1,509,877 Beers . 
Chicago Milw. & St. Pau! 2,077,017) 392,859)  .nc.cce 
Chicago & Northwest .. 2,329,661! 845,123; ....... 
se ome Minn. & Oman 5.3 15.999 EE ae 
Chicago & West Mich.. 1,192,756 Sieh lc 
Cin. Ind Ind. St. L. ‘% Chic.. 2,167,761!) 187,668 ideaebes 
*Cin. New Orl.& Tex. Pac 3.3390,3463i 256088)  cccecce » 
*Alabama Gt. South’n. 928,709) 113,555 pte Coane 
*New Orleans & No. E.  * | xa eateee 37,987 
*Vicksburg & Meridian 391,957 Seiten 
agg Sh. & Pac. 359,817 ff t= eee 
Cin. Rich. & Ft. Wayue. 342,913  dubeoaan 
Cin. Wash. & ne 944,314) 284.033 ouiioned 
Cleve. hed & Col.....-. 455,996 ee 
Col. & Cin. Midland .... Berane es DOO. cuncvece 
Col. Hock. Val. & Tol.. S.101,588] 106.882) = ccccccce 
Denver & Rio Grande... 5,6114,875| 520,067; ........ 
Deny R. G. Western 945,851 mae dal 
*Des Moines & +4 al | ees 39,69) 
Detroit Lansing & No. . iC 12,013 
East Tenn. Va. & Ga.... 3,711.883| l144.681; ~~ ........ 
Evansyv. & T. Haute..... 670,078 | ee ‘ 
Flint & Pere Marquette 1,769,199; 189,123] __—......... 
Ft. Worth & Denv. ‘ak | | eager 39,372 
Grand Rapids & Ind.. 1,795,551] $5,573]... 
rand [r. of Cauada.. 13,535,687\1,800,938| ....... . 
Gulf Col. & Santa Fe.... 1,.643,6)7| 404,611} ....... ° 
*Houst. & Tex. Central . 2.288,238| 321,345) .....<. » 
Di. Cent. (1i!. Div.)..... 5,934,512 111,295 oteecend 
Do (30. Div.)..... RAS cone coe 344,112 
Do (lowa Div.) 1,517,655 | aR Geeae 
Indiana. Bloom. & West 2,148,661; 184,177 RS ie 
Indianap. Dec.& Spring 337,24% ee 
*Kan. City Ft. 8. & Gulf lt oes 57,004 
*Kan. City Sp Mem 1,338,531 nt ~ wanted 
Lake Erie & Western ... ,072,43 Pr - aeesasen 
Lehigh & Hudson...... 161,42 ff) aaa 
Lon Loulsy. Ev EE ge en 2,663,381; 144,413)  ........ 
v. Evansv. &Svt.L.. 652,28: 13 2,497 esevcese 
ville & Nashville 12,511.69 | 206,454)... 
— New A!b.& Chic. 1,510,645; 169,142)  ........ 
Louisville N. O. & Cex.. B.845,508| DBOITEB = ccccccce 
. Houghton & Ont 936,712 734,537; 152.125) ° 
Memphis & Charleston 1,223,851; 1,146,409) 82,442) ~~ ........ 
Mexican Central....... 3,414,231) 3,212,861) 201367}  ....... e 
chigan & Ohio ...... 203, 68,441 it 8 § easiest > 
Milw. L.Shore & West’n 2,1 1,258,029! §82,1ly¥ indies 
Milwaukee & Northern. 514,43 71,920 aise 
aMob'le & Ohio......... 1, DEE seaccuus 118,308 
N. Y. Central & H.R. | 29, 22. 185,691/7,520, | eR aates g cee 
ew Yor City & No... 7 413,377 a §«—. éedindens 
-Y. Ontario & re. 1, 154. 628 80.030 eeuosese 
Norfolk & Western...... z 2. 493.680; 470,372 eatetieeniieel 
Northern Pac ifie.. Pi AE 10,574,328; 860,605 oamnedinn 
Ohio & ol aioe 3,375,111) 185.717 osaccees 
Ohio Southern........... 425,951 49.963 piendin 
Oregon a & Nav 4,610,288) 319,993)  ....... . 
Peoria Decatur & Ev... 671,220 a Ge 
8t. Joseph & Gr’d Isi’d.. 990,979 SE 
8t.L.A.& T.H. main line. i «eg 2,146 
Do do (branches) 694,032} 19,577 scebonte 
St. L. Ark. & Texas...... 1,125.33-| 460,653; ........ 
St. Louis & 8. Francisco 4,010.864| 377,417) ........ 

St. Paul & Duluth....... 1,261 812} 137,248) _—......... 
St. Paul Minn. & ~~ 6,834,288 127, 434 
Btaten Islaud Rap. 627,937 126,942) ........ 
xas & Pacitis..... .... 4,973,247! 316,886)  ........ 
Wabash 8st. L. & Pac. 10,861,505; 800,491 noaneces 
Wisconsin Cetutral “see. 1, 16 52, 760 eeesereee 
Minn. St. Cr. & Wis.. 164,293 I, © ¢ allie 
Wisconsin & Minn.... 143,009; 155,005; ~—s.«......... 
— (78 roads)..... 270, 037273 »538,018/23 168394 939,639 
IID. . ssccs sepbedbesioasecngne ceneaseesens BOGTORSOL —s_ ecdocces 





* Includes three weeks only of See in each year. t To Nov. 27. 

t Mexican currency. { [ncluding West Shorein 1886, but not in 1835. 

a For “5 wes of comparison St. Louis & Cairo is included in both 
years since uly 1. 


Our statement of net earnings covers this time the 
month of October, and if there is one characteristic above 
any other that the exhibit discloses it is that in so many 
different cases an increase in gross earnings is almost 
entirely wiped out in the net by a heavy augmentation in 
expenses, striking illustrations of that kind being furnished 
by the Norfolk & Western, the New York & New England, 
the Pennsylvania, the Shenandoah Valley, and the Union 
Pacific. As exceptions to the rule, on the other hand, 
may be mentioned the East Tennessee and the Memphis 
& Charleston which have both reduced their expenses 
while increasing the gross. ‘Take altogether, the results 
for the month are quite irregular, there being almost as 
many roads with decreased net as there are with increased 


net. 
GROSS AND NET EARNINGS TO LATEST DATES. 











| October. ‘{ Jan. 1 to Oct. 3}. 
NAME OF ROAD. | 
| 1886. 1885. 1856. | 1335. 
SS Sh ev $ $ 
Atch. Top. & S. Fe...Gross. 1,687,346 1,676, 075) 12,740,023|12,714,611 
Net.../ 1,019,576 1.009,.754!| 6,124,65>| 6.045.405 


























































































































(Von XLII, 
= 
October. Jan. 1 to 
NAME OF ROAD. thetic. l. 
1826. 1885. 1836. | 1935, 
eens | nema es 
| 3 $ $ $ 
Baltimore & Poto....Gross.{ 129,641} 125,145))} 1,108,243! 1.99 
Net... 66,233 60,37> 458,731) 445 024 
Buff. N. Y. & Phila..Gross.| 227,384) 240,62); 2,169,741) 1.992'¢ 70 
Net... 36,392) 62,663/) 408.918 "493799 
Cam. & Atl. and Br.Gross.| 37,04-| 33,74¥% 537.333) 502.615 
Net...| 4,32 1,223) 141,303] 142"117 
Canadian Pacific....Gross.|1,077,630| 915,83%/|| 8,114,416, 6,393917 
et...| 467,946) 392,797)! 2,975,004| 2,.682') 
Chesap. & Ohio...... Gross.| 372,031} 307,436)| 3,397,316 2'762'359 
et...) 128.380) 103.768!! 1,014,515! 797'339 
Eliz. Lex. & B.8...Gross. 90,674 70,932 766,325 580,441 
et... 33,482 34,039 268,659 217,641 
Ches. Ohio & 8. W... aren 181,437) 163,107!) 1,367,467 1,272,023 
.| 84,123! 67,442 501.206) 403,062 
Chicago Burl. & Q.. Gross: 2,776,774 2,858,258 | 22,103,6 '7| 21,902,399 
.|1,568,943 1,657,.6L0 |10,7014 "619 10,117,345 
Clevel’d & Canton. Bt 33,816) 27,11) 296,263 42,316 
Net... 10,909 6,929 83,962 47,065 
Denver & RioGr.W..Gross.|_ 112,637; 126,383), 859,950 848,287 
Net.. 50,418 60,150) 276,397 254,979 
Des Moines & Ft.D..Gross. 25,3538 42,025) 274,796; 309,115 
Net...; 15,733| 18,123! 62,824 87,617 
Det. Bay City & Al. ae Dn! - eneocews ot ero : 
OB. <d SOMMER nccccsstl _ Len |. , 
East Tenn. Va. & Ga.Gross.| 456.617| 41 1,380); 3,438,221) 3,311,102 
Net...| 244,309) 191,78|| 1,171,701] 1,052'958 
Ft. W’th & Den. City.Gruss. 61,400; 44,793 346.6 5) 386 6,752 
et.. 37,200} 23,653! 150,714 ,749 
Grand Rapids & Ind. Gross. 200,74} 198,252); 1,681,707/ 1 604, 95 
Net... 74,34 67.73 | 587,035) 475,874 
Louisville & Nashv..Gross. 1,383,753 1,263,46»% '|11,432,154/11 ,382,658 
Net...; 581,403) 544,190); 4, 448, 093) 4,411,739 
Louisy. N. O. & Tex.Gross. 197,372) 163,201) 1,289,905 934,546 
Net... 87,7 4,3=1 305,305) 133,957 
Lykens Valley....... Gross. 62,789} 93,199) 653,994) 662,619 
Net...\def. 1,236) 11,496. 91,312 99,446 
Maine Central.......Gross.| 302,857) 272,012) 2,583,978) 2,412,448 
et...]| 140,236) 110,191) 1,031,593 984,116 
Marietta & No. Ga..Gross./ 15,90u} .....22.]|  — ceccrcee| — sanccnce és 
a DT § ttcedpcoll . seemaeaesl <Ciniiben 
Memphis & Charl....Gross.; 160,909) 133,795); 1. 091, 433) 1 029,054 
Ne oe 82,06 8 44,707 "337.565 175 , 297 
t Mexican Central...Gross.| 316,053) 249,384|' 3,036,821) 2,900,383 
---| 149,036) 74,274)) 993,180) 1,198,241 
Milw. L. 8h. & W....Gross.| 254,976) 160,84!) 1 945,779 1,125,035 
Net...| 127,717) 81,484 858,855; 388,251 
Minn. & Northwest..Gross TT <«aneccedl .cotesaeat “admeed es 
Net... tie whegeded sae 
Nash. Chat. & 8t. L..Gross.; 213,200) 191,846!) 1,957,056) 1,759, 712 
et. 85,786! 76,065 32,20-| 711,132 
N. Y.L. E. & W..... gy 2,234,859 1 ,980, 645/'18.968,546 (5,773,639 
777,813 "674,410 5,089 4801 3,795,455 
N. Y. & New Eng. = Gross. 331,180 339,463); 3,259,lLU0¥! 2,828,704 
158,509) 150,7u5]) 1,136,263! 1,007,039 
N. Y. Ont. & West.. py 120,008) §$180,2:'10); .cccccee|] ove Scece 
et. 20,43 ef Pree eres 
N. Y. Susq. & West..Gross. 109,868 105, 037 9u9, 160 $08,606 
Net... 49,634 49.738 332 378 419,114 
Norfolk & Western..Gross | 334,712) 285,981!! 2,647,014] 2,251,057 
Net...| 147,460) 143,723 1,067, 447 895,265 
Northern Central...Gross.; 516,825) 534,011!) 4,523,658) 4,499 629 
190,864, 244,126); 1,570,51L~! 1,806,125 
Northern Pacific. --- Gross. 1,443,667 1,522,285 10" 124,981} 9,324,970 
Net.. | 874,660) 868,6:4)| 5,0U7,4i7 4,537, 605 
Pennsylvania (all lines east 
of Pittsb. & Erie)..Gross. |4,737,351/4,359,17 1||41,603,634' 37,596,806 
Net...|1, 862, 747 1,938,812 14.834.479! 13, "159, 7383 
Philadelp’a & Erie ..Gross. "371, 52; 341,796!) 3,069,284 2,703,418 
Net...| 160,573) 176.237|| 1,250,083! 1,041,668 
Phila. & Reading....Gross.|3,011,482/2,878,370 |24 '9 33,353) 23,971,564 
Net... |1,353,840/1,418,070 |10,280,770, 9,995,192 
P. & R. Coal & [ron .Gross. | 1.735,217) 1.837,566 |12,613,692 1 '009,820 
Net...{ df.78,538 df.63,905 d1,759,160 df.294,171 
St. Jo. & Gd. Isl’d...Gross.| 125,479 125,962 965,130; 907,399 
et... 63,85 ) 69,815 432,282 276,248 
Shenandoah Valley.Gross. 81,954. 66,263 615.287 79.0 
Net... 4,012) 10,682 70,530 29,3587 
Summit Branch..... Gross.| 118,560) lly 326)' 511,651} 1,175,112 
et... 17.962) 26,585 | def.10,384 142,947 
Toledo & Ohio Cent. -Gross. 87,512; 67,572 600,25 occecces 
et... 36,358 14,274 194,315 -eeceuen 
Union Pacific. v2++eaeGross. 2,755, 154 2,714,608 |21,908,8 23/ 20,929,351 
Net...) i,1l81, _ 1,306,2 20 7,325,806) 7,760,328 
Valley of Ohio....... SG. = neeadeesl: ‘eveoceedt 561,576 occnsees 
ah <teeeeenel  -eunaeen Z330,4°9i ceccses 
West Jersey & Br’s..Gross 96,5935, 95, 701 1,173,737} 1,113, 786 
Net. 39,596 37,438 454,445 431 1,382 
September. Jan. 1 to Sept. 30. 
NAME OF ROAD, — 
1886. 1885. 1885. 1885. 
$ $ $ _ 8 
Cin. Ind. St. L. & C..Gross. 4°,523) 219,256)) 1,892,204) 1, 752,817 
Net.../ 99,822) 58,485|| '749,43| 625,653 
Cley. Col.Cin. & Ind.Gross.| 412,456) 350,209), 3,018,853) 2,632, 72 
Net...| 209,314) 132,200;) 1,092,918 320,975 
Louisv. N. A. & C...Gross.| 198,439) 173,331)! 1,353,770) 1,204,966 
Net... 82,901 72,866 414,513 221,742 
Oregon Short Line..Gross.{ 162,850) 181,174' 1,256,110} 1,323,092 
Net .. 27,06% 66,223 394,331 419,578 
Peoria Dec. & Ev....Gross.| 90,481) 79,156 A91,+64| 542,461 
Net...) 54,412) 40,439)| 295,936! 242,986 
tRome Wat. & Og...Gross.| 293,541) 172,379) 1,907,250; 1,237, 132 
Net...| 153,229 75,55u | 799,609 412, 073 
Southern Pacific Co.— 
Galv. Har. & 8. A.Gross.| 218,81!! 322,143) 1,920,582) 2,202,626 
Net...| 29,009) 132,663) 240,108 "969,230 
G. W. Tex. & Pac. fy 4,343) 7,500 | SESG8l cacosen : 
Net... |def. 2, 533 4,051 def. 11,503} = ....--- 
Louisiana West’n..Gross. , 267 | 47. 006 | 469,25. 424, 818 
Net. 31,20-) 463) 236,958 416. 077 
Morgan’s La. & T. Gross. 335,624) 372)5: 2)| 2,8: 14,523] 2,790, 071 
Net.. 62,207 97,405) "631,637 893, 668 
N. Y. Tex. & Mex..Gross. 18,440) 23,546 111,260) = coce.cee 
5,94 6,962 | | eer 
Texas & New Orl..Gross.| 89,285 = 77.301/| 714,312] 708.577 
Net.. 40,750 32,879 303,306) 313,97 
Tot. Atl. system. _.Gross | 723,771; 850,191 | 6,114,429) 6.292, 
et...) 165,589! 356,135 | 1.401.057) 2,435,104 
Pacific system. . -Gross. '2, 233,309 2,013.614 17,126,3 -5|15,802,391 
1,153,788 1,190,072 | 8,567,145) 8,427,21 
Total of all ........ seni. 2,957,579 2,863,205 |23,240,75 5 22,094,479 
Net...°1,320,373 1.546,5 97, 9,968,202) 10,362,322 








{Since April in 13-6 the Utica & Black River is includea, making 
mileage 6 5 miles, against 44) last year. 
Figures here are on the old basis. 


t Mexican currency. 
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——_ 
Norember. | Jan. 1 to Nov. 30. 
E OF ROAD. 
—- 1886, { 1885. 1 1886. 1885. 
+ g _ = $ g 
oreg. R’y & Nav. Co.Gross.| 518,000} 629,672 | 4,930,2#1| 4,610,288 
Net...| 23%3,000| 342,770)) 2,218,327 2,111,062 








— 
E——————————EE_ 


RAILROAD EARNINGS FIRST WEEK Ok 
DECEMBER. 

Ten roads have so far reported their earnings for the first 
week of December, and all show gains with the exception of 
the St. Paul and the Northern Pacific. The net decrease on 
the ten roads amounts to $12,153, equivalent to about one per 



































cent. 

ist week of December. 1886. | 1885. Increase. | Decrease. 

$ » $ $ 
Buffalo Roch. & Pitts..... 27,885 27,855 —l—xX rr 
Chicago & Atlantic....... 41,920 29,251 12,669 esitbeaiahiae 
Chic. Mil. & St. Paul ..... 502,000 i: ieee 74,297 
Denver & Rio Grande.... 147.900 113,847 Dae. «tee 
Pr i not sbeceecces 48,651 48,088 oe 
Milwaukee L. 8S. & West.. 37,165 25,680 OF 
Milwaukee & Northern... 14,000 10,35 |  *sasesbne 
*n, Y. City & Northern .. 10,448 9,45 an wamsenn 
Northern Pawitic.... ..... 224,758 Geers. eaneees : 3,139 
St. Louis & San Fra’isco. 102,600 100,802 a. -eeemebes 
Total (10 roads)...... 1,157,327; 1,169,480 65,283) 77,436 

I ah. ctiew cnast sedecsact  sbeccdiel .sedecees 12,153 

* Week ending December 4. 














MonetaryeCommercial English Hews 


[From our own correspondent. | 
LONDON, Saturday, November 27, 1886, 

The trade revival does not appear to have acquired greater 
force of late. That there is a development of business in 
progress is everywhere admitted, but it is equally recognized 
that the progress is anything but rapid. No acceleration of 
the movement can be reported. As we are now drawing 
towards the close of the year we may, perhaps, naturally 
look for a rather quieter tone in the leading departments, but 
the general tenor of reports remains hopeful, and if we could 
only be certain that the chronic political excitement in 
Eastern Europe would die out with the year, 1887 would open 
under happy auspices. 

Our export business is certainly improving. The Board of 
Trade returns show that the value of articles exported remains 
less than last year, but the deficiency for the ten months is 
only £1,621,936, and that is calculated on an appreciably 


diminished range of prices of most articles compared with a 
year ago; from this it may be inferred that the quantities 
exported have been larger. Take the case of iron and steel. 
The value of the shipments during the ten months was 
£134,488 less, but the quantities exported were 162,986 tons 
more than last year. Our foreign trade in fact promises to 
improve more readily if it can only be freed from the 
incubus of want of confidence resulting from fears of fresh 
political complications in the spring. Meanwhile, what is the 
state of the hometrade? That the purchasing power of the 
community as a body has not fallen off is evident from the 
continued increase in the totals of the savings banks returns, 
and the large sums forthcoming for any new speculative 
Stock Exchange venture which promises a rapid turnover 
and proportionate profit. But how about that influential 
class—the agricultural community? Serious inroads must 
have been made into their capital of recent years, and whilst 
the weaker members have gone to the wall, the more solid 
have experienced a very severe strain. At the same time, 
whilst they have been compelled to accept low prices for 
their produce, they have had also some tangible advantages 
from reduced rents and the lower quotations of other com- 
modities not produced by them. The depression now happily 
passing away has not been confined to the farming interests, 
The stagnation has been widespread, and all interests have 
more or less suff-red, though hardly to the same eXxtent. 
The growing competition of America and India as food 
purveyors to the world may possibly in later years tell more 
decisively than it does even now ; and it is very clear. there- 
fo ‘o« is a likehhood of a return to the prices 





Current at even so recent a period as three years ago, either 
for cereal produce or for live stock. 





Tne wheat trade at the present moment is certainly ina 
sounder condition than it was at the commencement of the 
cereal season in September last, but whether the trade under 
existing statistical influences would permanently consolidate 
an advance of 23, to 33. per quarteris problematical. During 
the past twelve weeks the range in the Imperial value 
English wheat has been from 29s, 8d. to 333, 1d. per quarter 
On September 4 it was the higher figure. For the week 
ending October 16 it had fallen to the lowest, and it is now 
31s. 4d. per quarter, with the promise of a further recovery. 
But the average price so far obtained for the season is only 
303. 10d. per quarter, or rather less than last year, when it 
was 81s, per quarter. The difference is thus still against this 
year, but this is expected to be soon reversed. The deficiency 
in barley and oats is respectively 3s. 3d. and 1s. 4d. per quarter. 

It will be seen then that the farmers have not up to this 
date been favored in disposing of their crops, but the remain- 
ing nine months may possibly show up more brilliantly. Now 
take the case of cattle. Beasts are selling at the Metropolitan 
Market at 8d. per 8 lbs. less than last year, whilst sheep are 
making 4d. per 8 lb. advance. The balance is thus again 
adverse to the agriculturalists and not improbably may 
become more so. The continued depreciation in the value of 
cereal produce has caused greater attention to be given of 
late years to cattle rearing, not only here but in America: 
The agricultural returns for the United Kingdom, just pub” 
lished, show that the acreage under pasturage has increased 
about 200,000 acres over last year, and whilst our consign- 
ments of cattle from abroad keep up, we have of late been 
receiving supplies of sheep from Canada, The quality and 
condition were certainly very moderate, but that is no argu- 
ment against an improvement later on if only the specula- 
tion proves profitable. Years ago the Dutch and German 
Sheep sent to the London market were poor, miserable 
specimens, but the appearance of present arrivals is 
quite another matter. It thus seems that even if 
during the remainder of the cereal season, farmers should 
succeed in obtaining rather better prices for wheat 
they are likely to have to contend with low cattle values, and it 
does not appear as though they will be in a position to appre- 
ciably stimulate the trade revival. So far as purchasing what 
may be considered luxuries is concerned, neither the landed 
nor the farming interests can be counted upon to render effi- 
cient help. But at the same time, compared with last year, 
the immediate prospect is brighter rather than the reverse 
It will not, however, do to expect much assistance from the 
agricultural community, although wearestillsanguine enough 
to believe in the future of trade. 

The money market has shown more firmness during the 
week, The increase in the demand has, however, been solely 
on Stock Exchange account, the commercial inquiry remain- 
ing as light as ever. The variationin the charge for day-to- 
day loans has been from 1 to 4 per cent, and to-day’s quota- 
tion is about 2% percent. In the matter of discount, three 
months’ bills were at one time rather eagerly competed for at 
234 per cent, but the lowest rate to-day is 27g percent. The 
fact is, the unemployed margin of money, whilst quite suffi- 
cient to guarantee a continuance of ease so long as there is 
only the commercial demand to meet, is too limited when sub- 
jected to the strain of a Stock Exchange speculative demand; 
hence on its occurrence at the bi-monthly settlements we ex- 
perience temporary pressure. The Bank of England return 
shows that the reserve has gained £339,539 on the week, and 
the proportion to liabilities has risen to 44°66 per cent from 
42°44 per cent. 

Tenders for £1,986,000 Treasury Bills will be received at the 
Bank of England on December 3d. This is simply a renewal 
operation. £991,000 were alloted in three months’ bills in Sep- 
tember last at £2 4s. 6°144d. per cent and £995,000 in June 
last in 6 months at an average of £1 153. 1d. per cent. 

The rates for money have been as follows : 



























































s Open market ratcs. Interest allowed 

3 Sor deposits by 
Bank Bilis. Trade Bilis. ——— 
London) Joint | Dtse’t Hse. 
& | Three | Four | Six | Three | Four | Sia | Stock | At |7to14 
_Months|Months| Months Months| Month» Months| Banks.|Oall.| Days. 
Oct. 22, 4 |3}44@ —|34@ —|34a — Big@4 [B4g@4 Biga4 | 24 | 234/234-23¢ 
“ 20.4 |34@ —/34@ —34@ — 3iga4 [34@41 34EGd | 2G | 2G 254 2% 
Nov. 5,4 |33G3%)314@ —Sie@ — 34@4 BHOd BK@L | 2g | 216 24-294 
“ 12 4 |34@ —34@ —34@ —Sig@d (34@4 Be@4 | 216 | 214/294-29 
“ 194 |274@ —2%KG3 [2% 43 314@3%4 314@3% 34@3%) 24 | 24 234-254 
“ 2.4 [2i@ —Rign3 |27%4@3 B'4aSH 314G3M 314@34' 24 | 24g/234-254 
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~The follow j TS 
The following return shows the position of the Bank of IMPORTS. “ 
. . 1886. 1885. 1884, 
England. the Bank rate of discount, the price of consols, &c. Wheat............0Wt. 12,534,419 14,156,439 13,166,047 16,923 48 
Barley........ eeaecens 6,631,383 3,791,906 5,532,400 5,893:383 
Oates .... e- 4,360,020 3,127,522 3,104,312 3,135,073 
1886. 1885. 1884. 1883. Peas.... eeaesceceaereae 473,332 11,977 .250 ' 87 
~ g | Beans.... 564,483 882.740 837,854 635,311 
a ne wow omy oe - > (ndian GOrR.... --..-- 5,947,485 6,101,916 4,325,015 pr, 15y9ob 
WEEP DING... . 20600000 ceccccccsccces 24,217,840) 24,086,175, 24,642,450) 24,814,290 | mone eeeeee 3,826,644 2,973,239 3,598'740 31513'476 
Public deposits... ..........eseeee0 3,116,798] 2,004,609) 5,595,972) 6,313,812 ; ’ 
Other deposits. ... .......cccceceeeess 22.773,881| 24,822,836) 22,290,042) 22,683.475 Supplies available for consumption (exclusive of stocks on 
Government securities.............. 13,385,215] 12,809,010] 18,312,678} 14,989,292 September 1): 
Other securities..............sseeee8: 18,710,852; 20,411,635; 21,347,914) 19,782,699 1886. 1885. 1834, thes 
Reserve of notes and coin.......... 11,632.537| 12,927,796} 11,026,521] 13,036,319 of wheat.owt.12,534.419 14,156,489 13,166,047 ° 
Coin and bullion............. sess. 20,160,177] 21,263,971| 19,918,971) 22,100,600 | IBDOTES OF To OW 8644 2973239 BSC TAA 16,923.06 
Reserve to liabilities..............+. 44°66 p.c.| 46/4 p.c.) 3936 p.c.! 4334 D.¢. |) gales of home-grown.. 8,861,516 10,88¥,455 12,188,400 11,398,033 
IED ccrecesnis opensercenscbeoys 4p.c.| Sp.c| 5p.c| 3p.c. ——-———  —__ __ — = sane 
ST ccncccerececcpccepescocenceses: 102 1-164.) 1014. ape: 101%. Total ° neenerge ~ gage aaa ng 32,334;545 
-House return.............. 446,000! 86,807,000} 90,129,000) 90,836,600 886. 5. 1. 1993, 
a ant ca nn Orr Aver. price wheat.... .. week. 31s. 4d. 308, 10d. 3is, 14, wnt 


The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks; 
have been as follows: 


























Nov. 26. Nov. 19. Nov. 12, Nov. 5. 
Rates of 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. |Marke:| Rate. | Market); Rate. |Market| Rate. | Market 

SOE asegesecesses 3 24 3 216 8 244 3 PTA 
Berlin............| 3% 8 31g 2% 3% 234 3% 254 
Prankfort........' 3% 8% 314 3 814 254 31g 255 
Hamburg........ 31g 3% 8344 2% 334 256 Bho hy 
Amsterdam...... 246 21% 2 214 Qh 214 26 214 
Brussels..... aeeed 2p 214 238 214 26 234 24 234 
Madrid........... 4 4 4 4 4 4 4 4 
Vienna........... 4 4 4 4 4 4 4 3% 
&t. Petersburg..| 5 4% 5 5 5 5 5 4\4 
Copenhagen..... 816 346 8 8 3 3 3 3 




















Messrs. Pixley & Abell write as follows on the state of the 
bullion market: 


Gold has not been in great demand since our last, and the only in uiry 
has been for shipment ts the East. The Bank during the week have 
bought £11-,;0O0 and sold £310.000, and of this amount £200,000 
was in sovereigns for! Buenos Ayres. Thechief arriva!s are, £34,- 
000 per Coromandel from Australia and £49,200 per Ancona from 
es total, £133,200. The Nepaul, sailing to-day, takes £19,500 to 

ombay. 

Silver—-At the beginning of the week the Continent discoutinued fur- 
ther purchases, and the price gaveway to 4615,;¢d. With the news that 
the India Council had allotted under Ls. 6d. per rupee, afurther fall took 
place to 46!l;ad. yesterday. ‘Phe rate to-day is 46led.. the Conti- 
nent porenesine the smail amount offering. The Servia has brought 
ea 00 from New York and £25,000 has been shipped to Bombay per 


epaul, 

ioxicen dollars have maintained their price owing to a demand on 
nch Government account, as wellas for China. The supplies have 

been very small, butan arrival is due at the beginning of next week. 

The Sutlej took £7,100 to Penang. 


The quotations for bullion are reported as follows: 
































GOLD. SILVER. 
London Standard. | Nov. 23. | Nov. 18. || London Standard. | Nov. 25, | Nov. 18. 
s d.j}s8. 4. d. a. 

Bar gold, fine.. .oz.| 77 9 77 9 Bar silver....... Oz, 46145 | 46 15-16 
Bar gold, contain’, Bar silver,contain- 

20 dwts. silver.oz.| 77 10 77 10 ing Sgrs.gold.oz.; 46% | 47 5-16 
Bpan. doubloons.oz.| ... .... | .seeseee. || Cake silver.....oz- 50% 505¢ 
B.Am.doubloons.oz.|) ........ } ..es.eee Mexican dols...oz.) ..... |... .... 





The International Cable Company, Limited, scheme does not 
seem to be taking here, and there is very little chance of its 
capital of £1,000,000 being subscribed. Whatever may be its 
future, Atlantic telegraphy is not just now viewed favorably 
by investors. 

The increasing steadiness of the wheat trade we have already 
referred to. The advance of 6d to 1s per qr. has taken place, 
and it is considered very likely that before Christmas a further 
improvement will be established. There is less eagerness just 
now on the part of holders to realizo and if they can but be 
confirmed in the belief in a higher range of values the trade 
will soon be brought into a sounder condition. In Russia the 
level of values is fully ona par with those current here, and in 
India the trade is strengthening. The position all round has 
certainly improved, but at the same time those who talk about 
@ very decided improvement would do well to moderate their 
views unless they wish to experience disappointment. There 
must be a good deal of grain in farmers’ hands, as the sales in 
the twelve weeks have fallen short of last year by 164,000 qrs.; 
and if the import of wheat end flour since the commencement 
of the season has been about 770,000 cwts. less than last year, 
that deficiency is more than counterbalanced by the increase 
of about 230,000 qrs, in the quantity on passage, to say nothing 
of the larger visible supply of American produce. It is very 
clear that if the trade should become much stronger here, 
heavier supplies would be speedily attracted. 

The following shows the imports of cereal produce into the 
United Kingdom during the first twelve weeks of the season. 








Aver. price wheat..... season. 30s. 16d. 31s. Ud. 323. 7d. 40g, ae 


The following shows the quantities of wheat, flour ang 
maize afloat to the United Kingdom. 


This week. Last week. Last year. 1884. 
Wheat........qrs. 1,597,000 1,638, 1,612,000 1,722,000 
Flour,equal to qrs 236,000 201,000 171,000 133000 
Maize... ......qrs-. 209,000 273,000 259,000 103; 





English Financial “Miarkets—Per Cable, 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Dec. 10: 





London, Sat. : Mon. | Tues. ; Wed. | ieee: «Bri. 
Silvor OF OZ....--02-2-| 451g | 46516 | 4658 | 4635 | 4A | 464 
Yonsolé for money... -... oi | AGhie 1001316'100!3;, 1001546) 100% 
Sonsols for account.....|/101l4g (101% {101 10015) ¢ 10015) 4/1007 








Fr’ch rentes (in Paris) fr|83°52.5 83°60 (83°65 [83°47 838749) ..... % 
U. 8. 449s of {391....... 1133g {L13% j113% [11453 [113% [113% 
OU. 8. 48 of 1907..... e--- {133% (134 134 13318 [1334 [133g 


Canadian Pacific.......; 7l‘ | 71% | 71 7lig ly | 71% 
Chic. Mil. & 8t. Paul....| 99 991g | 9338 | 974g | 98% | 97% 
Srie, common stock....| 39 391g 38 3g 38 3833 | 37% 




















tral.........|138  |138%g |137% |13719 |137% |137l, 
auerenia cs . 603g | 601g | 601g | 59% | 5958 | 59 
*hiladelphia & Reading| 25%s | 25% | 25 2ilg | 251g | 255 
New York Central.... .. 12019 [120% [11933 /1187% [119% {L1G 





Commercial and Dliscellaneous Aews 





NATIONAL BanKs,—The following national bank has lately 
b>en organized: 


593 — anton National Bank. Canton, Ill. Capital, $59,000. 

scab a David Beeson, President; Chas. T. Heald, Ca-hier. eS 

3.594—The Citizens’ National Bank of Medicine Lodge, Kan. Capital, 
: $50,000. Joseph W. McNeal, President; Timotuy C. Molloy, 


Jashier. 
3 595—The First National Bank of Shreveport, La. Capital, $200,090. 
. Edward Jacobs, President; Walter B. Jacos, Cashier. 
3.596—-The First National Bank of Dodze City, Kan. Capital, $50,000. 
, Geerge M. Hoover, President; Richard W. Evans, Cashier, 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, amet with those of the preceding week, show 
a decrease in dry goods and an increase in general merchan- 
dise. The total imports were $8,801,836, against $6,145,502 the 
preceding week and $7,321,031 two weeks previous. The. ex- 
ports for the week ended Dec. 7 amounted to $6,541,609 against 
$6,045,201 last week, and $6,231,473 two weeks previous, The 
following are the imports at New York for the week endin 
(for dry goods) Dec. 2 and for the week ending (for pn 
merchandise) Dec. 3; also, totals since the beginning of the 
first week in January: 


FORBIGN IMPORTS AT NEW YORK. 


on 
































> 1886. 
For Week. 1883. 1884. 1885 | — 
Dry Goods...... $1,534,819 $1,148,601 $1,564,578 $1,357, 
Gen’) mc 7,809,685) 5,455,03y 6,559,034 7,444,878 
Total........| $9,344,504) $6,603,640) $8,123,612 $8,801,886 
Since Jan. 1, 69,450 
 beade $113,642,987/8105,342,538) #92.665,071 8167, 1 , 
Gen'l mor'dins.. 312,484,393) 294,731,738) 264,363,290 294,124,224 
276 35 028.361 10 L 293,674 
To‘al 4S weeks.|$426,127,380/#400,074,276/$357,028,361)/ #40 





In our report of the dry goods trade will be found the im 

rts of dry goods for one week later. > 
P'The following is a statement of the exports (exclusive of 
apecie) from the port of New York to foreign ports for’ ne 
week ending Dec, 7, 1886, and from January 1, 1836, to date: 


EXPORTS FBOM NEW YORE FOR THB WEDPE. 








1883. 1884. 1885. 1886. 


——$_ —" 





= 37 56.‘ 236.99F 11,609 
For the week...| 87,878,880] $9,456,220| $8,236,995) $6,521 
Prev, reported. . 320,075,949 301,508,551] 295,643,240) 25 9,503,556 

















Total 48 weeks. '#327,954,829|2310,964,771| $393,830, 145|$296,050,165 





The following table shows the exports and imports of specié 
at the port of New York for the week ending Dec. 4, | . 
since Jan. 1, 1886, and for the corresponding periods 
1885 and 1884: | 
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BXPOKI'S AND IMPORTS OF SPSHCIS AT NEW YORE. 















































—. Kxports. Imports. 
pou. 
Week. Since Jan, 1. Week. |SinceJan.1. 

4 fo ——* ee 

5 scondune $1,500) #12,555,425) $.... .... $3,762,316 
ee iene ag gts 11,580,539] 673,555| 7.219.789 
Dae T ..coccce sos: 1,443) 5,473,012 _...... 11,035,771 
te ee, 17,620, 4,967,040] 188,536) 2,997.16 

ijt  ehbenel eben: ° — 'dinbedih ,052 

vammerioa-.----- 10,000] 621,098 4,478] 375,917 
allother countries. .. 5,000 a. ones 273,849 

Tapal 1886....... $35,563] $37,537,595, #€813,959|/825,712.860 

Total 1885....... 14,888} 6,896,374) 492,336] 13,200,323 

Total 1884....... 8,051} 38,027,625) 505,043) 22,195,395 
“gear. 
greet Britain ........| $221.200] $8,389,621| 8... 1,092 
Fran00.-..--0+ ---00-- 13,200 rer. * seeens 68,760 
GerMANG cc. ecee ----| wenee 103,650} 13,020 31,238 | 
W rnaies eeesewa@ua ee, i+ 8788 236,U78 -“eeeee 1,073, 177 

i ae eeeeree eer eeecee 97.580 7,810 prey tt 

Amearic@.....--| = = -+--+. 2450) wane 22,663 

wetber countries...| = = ----.- 105,292) ss .cccee 55,387 

Total 1886.......| $234,400) $9,373,998) $20,830] $1,884.106 

Total 1885... 279,095) 14'829,348 16,038] 1,737,275 

Total 1884......- 674,634| 13,323,478 214,991) 3,349,793 


Of the above imports for the week in 1886, $2,621 were 
gold coin and $794 American silver coin. Of 
the exports during the same time $32,620 were American 


gold coin. 


United States Sub-Treasary.—The following table shows 
the receipts and payments at the Sub-Treasury in this city, as 
wall as the balances in the same, for each day of the past week : 





a 























Balances, 

Date.| Receipts. | Payments. Coin. |Ovin Cert’s.| Ourrency. 
oat $ ~ S 4 $ 

De. 4) 1,135,597 1,484,830/126,755,842) 30,090,469) 21,409,999 
* 6] 1.919.817] 1.625,546/126,942.257| 30,308,150) 21,300,165 
* 7 2.335.149] 1,497,061/126,951,165| 31,108,020] 21,329,475 
« §| 1.777.611|  1,184,414/126.997.74%| 31,650,530] 21,333,579 
“ 9! 1,270,042] 2,188,211/126,926,708] 30,769,690| 21,367,290 
“ 10) 1,340,665 1,096,678)127,075,050} 30,992,180) 21,240,445 
BEA d DATARS  POTO.TIO'.<..:..cccarliaer jascoocesl. cos coceccecs 











Exports of Leading Articles of Domestic Produce, 


The folowing table, based upon Custom House returns, 
shows the exports from New York of all leading articles of 
domestic produce from January 1 to December 7, in 1886 








and 1835 : 
Jan. 1 lo Dee. 7, Same time 
1836. previo’s year. 
i ieectene eeacséedadeuet bbis. 596 903 
Ds ddestteucséevsedvabe bbls. 175 18% 
ES a Lbs. 28,609 20,205 
Breadstuffs— 
PUNE WORE. 200 ceccccsccccs ..--Dbls 3,842,945 4,278,858 
Diassbesdecogenceeseeees bbls 2,146 3,694 
SE hs eins band dais tein bbls 113,879 139,083 
EES ALTER TS bush. 29,228,222 15,968,854 
atin ia a i alee bush. 186,750 513,734 
ee elituhs Ghats babieb ales bush 695,080 6,091,347 
ELT A: bush. 73,198 3,006 
i ESR Raa bush 222,222 181.675 
TREE bush 20,380,751 23,850,801 
A A pkgs 42.505 52,64 
Re reer. tons 72,028 74,942 
ae bales 842,235 667,373 
i CS RR i AS i pkgs 187,339 165,819 
Ri tins' 65 ctsineseeueedibe bales 91,459 72,702 
ape ~~~ 16,808 52,174 
Naval Stores— 
Crude turpentine .... .......... bbls. 162 172 
Spirits turpentine.... .......... bbls. 16,800 13,080 
RT IE he" bbls. |: 158,639 155,356 
= SA NE I bbls. 7,339 8,154 
ie te sie ne ad eae bbls 4,244 6.401 
= Leake iichial tite tinktesdeetilvas cwt 2,509,932 60,918,033 
ORE Ae ae OR Te gals. 139,603 89,159 
ti RINE ARIAT gals 70,428 138,123 
a il a lig Mpg 8 ja gals. 639,022 609,355 
a een ere ay gals 48,433 40,446 
eR eit gals.| 357,905,419 334,364,902 
Provisions— 
EE pe eae eee bbls 159,264 188,375 
ed bbls 47,180 47,300 
Beef... se diet GaN, tierces 37,31 46,441 
ie a IE RA ibs.| 242.237,923 237,846,200 
i itstiedendebenboondadee Ibs.} 11,294,861 13,403,733 
at aa etas”pete lbs 74,762,526 77,555,675 
al ee eR atelier ibs.| 239,084,567 200,722,009 
“ET EP Dbis 15,6 24,576 
ERE ae ibs 22,776,915 24,376,103 
Tobacco, leaf...................- hhds 119,766 121,572 
Tobacco......... .... bales and cases. 61.041 64,849 
Tobacco,manufactured. .......... bs. 7,893,376 7,801,103 
Se ee ee ad lbs. 190,596 174,666 














Baltimore City Bonds.—The Finance Commissioners of 
altimore invite proposals for $609,000 bonds to be issued on 

January next for the purpose of retiring the bonds of the 
Maryland Railroad Company indorsed by the city. 
he bonds bear 3'¢ per cent interest, payable semi-annually, 


estern 


and are redeemable in 40 years, 
00 Monday, 13¢h inst. 


Bankers & Merchants’ Te 


8, Judge 


urt in the sui 
erchants’ Tele 


The proposals will be opened 


legraph.—At Philadelphia, Dec. 


Butler filed an opimion in the United States Circuit 


t of Edward Middleton against the Bankers’ & 
graph Company, denying the motion which 


n made to vacate the appointment of Clinton P, Farrell 





as receiver for the Company’s property in that circuit. The Court : 


also denied the application made on behalf of the Farmers’ 
Loan & Trust Company of New York to havea receiver ap- 
pointed for the Bankers’ & Merchants’ Compuny, to act in con- 
junction with Mr, Farrell. 


Broadway & Seventh Avenue N. Y. (Horse Railroad),.—- 
The annual report of the Broadway & Seventh Avenue Rail- 
road is as follows: Gross earnings, $1,634,944 ; operating ex- 
penses, $1,133,185 ; other income, $1,700; taxes, interest and 
rentals, $277,598; dividends, $60,000; surplus for the year, 
$65,514; surplus September 30, 1885, $135,767; surplus on 
hand, $7,527; less depreciation of rolling stock, road-bed, &c., 
$535,029 ; deficit September 30, 1886, $376,218. 


Brooklyn Elevated.—The annual report of the Brooklyn 
Elevated Riilroad for the year ending Sapt. 30 was filed at 
Albany this week. The report gives the following statistics: 
Gross earniags, $518,480; less operating expenses, $379,372; 
net earnings, $139,108; income from other sources as fallows: 
rents, $257; interest, $94; gross income from all sources, 
$139,459. Deductions from income as follows: Interest on 
funded debt, due and accrued, $199,201; taxes on earnings and 
capital stock, $2,539; interest on loans, $2,031; total deluc- 
tions, $203,772. Net loss for ths year, $464,312, less 
profit, being value of coal, supplies and other material received 
from the Brooklyn Elevated Railroad, Dec, 31,188}, $26,276; 
total deficit Sept. 30, 1886, $33,035. 

The general balance sheet shows: Cost of road and equip- 
ment, $9,689,194; cash on hand, $8,254; open accounts, $168; ma- 
terials and supplies, $22,034; sundries, $26,252; profit and loss, 
deficiency, $38,036; total, $9,783,941. Liabilities—Capital 
stock, $5,000,000; funded debt, $4,750,000; interest on funded 
debt, due and accrued, $9,517; audited vouchers and pay rolls, 
$22,267; cundries, $2,156; total, $9,783,941. 


Inter-State Commerce.—The Washington press dispatches 
of December 9th stated that the conferees of the Senate and 
House had agreed upon a substitute bill, of which the follow- 
ing is a synopsis: Theact is mide to apply to the transporta- 
tion of pissengers or property by railroad, or partly by rail- 
road and partly by water, when both are used under a common 
control, management, or arrangement, for a continuous Car- 
riage or shipment between any of the States or Territories, 
Section 2 prohibits unjust discrimination in charges between 
individuals by means of special rates, rebates, or other de- 
vice, for a like and contemporaneous service under substanti- 
ally similar circumstances and conditions, Section 3 prohibits 
the making or giving of any undue or unreasonable preference 
or advantage to any particular person, company, firm, corpora- 
tion or locality, or any particular description of traffic in any re- 
spect whatever. Railroads are required to afford all reasonable. 
proper and equal facilities for the interchange of traffic be- 
tween their respective lines, and are prohibited from discrimin- 
ating in their rates and charges between connecting lines, 
Section 4 relates to long and short hauls and makes 1t unlaw- 
ful for any railroad to charge more for the transportation of 
passengers or of like kind of property, under substantially 
similar circumstances and conditions, for a shorter than for a 
longer distance over the same line and in the same direction, 
the shorter being included within the longer distance, with the 
proviso that in special cases, upon application by the railroads 
and after investigation, the commission may prescribe the 
extent to which such railroad shall be re'ieved from the opera- 
tion of this section. Section 5, on the subject of pooling, is a3 
follows: 

‘‘That it shall be unlawful for any common carrier subject 
to the provisions of this act to enter into any contract, agree- 
ment or combination with any other common carrier or Car- 
riers, for the pooling of freights of different and compating 
railroads, or to divide between them the aggregate or net pro- 
ceeds of the earnings of such railroads, or any portion thereof, 
and in any case of an agreement for the pooling of freights as 
aforesaid, each day of its continuance shall be deemed a 
separate offen:e.” 

Section 6 requires railroads to print and keep at every sta- 
tion for public inspection copies of their schedules of rates and 
fares and charges between all points upon their own lines, and 
prohibits them from charging more or less than the rates they 
may thus establish and make public. Advances in such 
rates and fares and charges must not be mads except after 
ten days’ public notice. Reductions may be made without 
previous public notice, but notice of the same must be given 
immediately. If a railroad refuses to make its rates public as 
required, the commission must institute proceedings in the 
U.S. courts, which are authorized to enforce obedience by any 
method that may become necessary, even to stopping the road 
from transacting business, Section 7 provides that inter-State 
shipments shall be considered as continuous from the place of 
shipment to the place of destinatio*, despite any breaking of 
bulk, stopping, or interruption made to evade the act, Sec- 
8 makes any common carrier subject to the act liable to the 
person injured for the damages sustained by any violation of 
the provisions of the act, together with a reasonable attor- 
ney’s fee in every case of recovery. Section 9 provides that 
any person claiming to be damaged may c:ther make com- 
plaint to the commission or may bring suit in the United 
States Court for the recovery of damages to which the com- 
mon carrier may be liable under this act, but such persons 
must elect which courses they will pursue and cannot adopt 
both. Section 10 declares a common carrier or any officer or 
employe of one who shall willfully violate any‘of the pro 
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— 
visions of this act guilty of a misdemeanor, and makes the 
penalty a fine of not exceeding $5,000. Lice 
Section 11 provides for the appointment of five commission - 
ers by the President. No person in the employ of or holding 
any Official relation to any common carrier subject to the act, 
or owning stock or bonds thereof, or who is in any manner 
pecuniarily interested therein, can hold such office, and not 
more than three of the commissioners can be appointed from 
the same political party. Sectioa 12 gives the commissioners 
authority to inquire into the management of the business of 
the railroads, and to obtain from them full and complete infor- 
mation, and for this purpose the commission is given power to 
require the attendance and testimony of witnesses and the 
production of books and papers. Section 13 provides that 
complaints may be made by petition to the commission by 
anybody complaining of any violation of the act. Section 
14 requires written reports of all investigations, and 
makes such reports of the commission prima facie 
evidence as to the facts therein stated in all judi- 
cial proceedings, It is provided in section 15 that when 
the commission finds the act has been violated it shall in- 
form the railroad of its finding and set a time within which it 
must make reparation. If the railroad, after such investiga- 
tion and finding, complies with the requirements of the com- 
mission it is relieved of further penalty. Section 17 relates to 
the proceedings of the commission, which must be public up- 
on the request of either party interested. Section 18 fixes tre 
salaries of the Commissioners at $7, per annum and pro- 
vides for its employees and expenses, Section 19 authorizes 
the commission to make investigations and hold special ses- 
sions in any part of the United States, but its principal office 
is to be in Wxshington. Section 20 makes it the duty of the 
commission to require annual reports from the railroads, which 
aust contain a complete exhibit of all their financial opera- 
tions. Section 21 requires the commission to report annually 
to Congress. 


—The ‘‘Vanderbilt Benevolent Association” is the title cf a 
voluntary organization in Charleston, S. C., which is aiming 
to furnish a practical solution of the vexed problem of how to 
harmonize labor and capital. Such a body teaches how 
between these seemingly opposing forces there can be inde- 
pendence with interdependence, ‘‘each working for the good 
of the other and all for the good of each.” Labor and capit:1 
have here united upon a common platform with the happiest 
results. President A. C. Kaufman of this Association has la- 
bored zealously in its behalf. The News & Cowrier has devoted 
its best talent to advance the interests of the Association. 


_—The Philadelphia Company, which supplies natural gas, 
gives notice of the payment of the monthly dividend of 1 per 
cent, being the 14th dividend declared by this company. 

—Messrs. Unger, Smithers & Co. offer for sale a limited 
amount of Nashville Chattanooga & St. Louis second mort- 
gage main line 6 per cent bonds, due 1901. 


Auction Sales.—The following have been sold at auction 
by Messrs Adrian H, Muller & Son, 12 Pine Street : 


Shares. Shares. 
100 American Coal Co, Alle 30 Williamsburg City Fire 
ghany Co, Maryland.... 41 i TD. cneseen enmeeneend 285 
21 United New Jcrsey RR. & 30 City Fire Ins. Co......... 135 
CREE OD...00.000 ccccsece 216%; 12 Central N. J. LandImp.. 17 
5 Hamilton Fire tins. Co....129 4 Christopher & Tenth 8t. 
56 Littie Miami RR. Co..... 166% p GIB o cwccncccceceseses 
10 Sterjing Fire Ins. Co..... 73*g| 10 Merchants’ Nat. Bank...135 
21 City Fire Ins. Co.........132 42 Phenix Nat. Bank........110% 
20 Merchants’ Ins. Co....... 115%} 21 Nat. Bk. of the Republic.132 
15 Colwell Lead Co.......... 710 20 Bapk of the Staite of N. Y.132 
120 Wheeler& Wilson Mfg.Co.120 | 1,000 Farmers’ Loan and . 
100 Mitechel!, Van-e & Co ... 37 Trust Co..... ~eosceds 4300431 
6 Providence Savings Life 
Assurance Society...... 67 Bonds. 
200 Sixth Av. RR. Co ... .... 20019 | $5,000 N. Y. City 6s Water 
100 New York Mutual Gas Stock, due 19UZ...... 133% & int. 
Light Co...... .... L0O0@1LOLY | $5,00" N. Y. City 7s consol. 
20 Broadway Ius. Co ....2...01L'% stock, due 1896...... 1337 & int. 
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6 PER CENT 1ST MORTGAGE BONDS 


Will be filled by us, and delivered to purchasers, free of any expense te 
them, at New York Stock Exchange quotations. 


GRISWOLD & GILLETT, 


No. 2 WALL STREET, NEW YORK. 








CITY OF SCRANTON 
4 PER CENT BON DS, 
TERMS ON APPLICATION TO 
HARVEY FISK & SONS 
BANKERS, 
28 Nassau STREET, New YORK. 
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REPORT OF THE SECRETARY OF THR 
TREASURY. 
TREASURY DEPARTMENT, 
WASHINGTON, Dec, 6, 1886, 

Str: In compliance with Section 257, Revised Statutes, I 
herewith report to Congress (Appendix A) “estimates of the 
public revenue and public expenditures for the fiscal year 
current;” with an exhibit (Appendix B) of the receipts ang 
expenditures for the last fiscal year; anda statement of the 
public indebtedness and of the assets and liabilities of the 
Treasury on Nov. 1, 1885, and Nov, 1, 1836, ani of the pay- 
ments and changes of the funded debt during the same twelve 
months; besides other tabular statements, records, and com. 
parisons, (Appendix D,) and the annual reports to me from 
the heads of bureaus and other officers in this Department, 

In compliance with Section 248, Revised Statutes, I have 
also endeavored to ‘‘digest and prepare plans for the improve. 
ment and management of the revenue, and for the support of 
the public credit,” thereto allotting the time which recovery 
from a tedious illness obliged me to withhold from official 
routine, 





THE SILVER QUESTION, 

Since the date of my last annual report, the attitude of an 
important government toward the silver question has been 
changed. The matter is of consequence, and requires detail, 

Last December the results of our special mission to the gov- 
ernments of France, Germany and Great Britain had just 
been obtained, and were as follows: 

The French Government remained of the same mind as when 
it had united with the Government of the United States in 
calling the International Monetary Conference of 1831, The 
German Government deemed the co-operation of Great Britain 
in any change a sine gua non. The Government of Great 
Britain, administered by the same party and principal persons 
then as now, saw no reason to depart from the position held 
by that Government at the International Monetary Confer: 
ences of 1878 and 1881. 

The position which the delegates of the British Government 
were instructed to take at each of those conferences had been 
adverse to the object sought by the United States. That 
object was the opening of the mints of the governments of 
the United States of America and of the leading European 
States to the free coinage of both gold and silver into unlim- 
ited legal-tender money at a ratio fixed by international agree- 
ment. 

Thus, at the International Monetary Conference of 1878, the 
British delegates had led Mons, Leon Say, the first French 
delegate, and a majority of the conferees, to declare that sil- 
ver, like gold, of course, must be kept a monetary metal, but 
each State or group of States must act for itself in the choice 
and the minting. An international ratio being pronounced 
undebatable since the bimetallic States did not undertake an 
unlimited coinage of silver, the British delegates further de- 
clared their hope that every State would not prefer gold, while 
insisting upon Great Britain keeping to her own preferences, 
and thata fixed ratio was ‘“‘utterly impracticable.” These 
declarations, of course, frustrated the object of the United 
States in calling the International Monetary Conference of 
1878. 

During the next three years, the powerful polemic of Mons. 
Henri Cernuschi revolutionized the opinion of leading men in 
Europe, and terminated the dependence of France upon Great 
Britain. The Government of France joined the Government of 
the United States in calling the next International Monetary 
Conference held at Paris in 1881. The object of the United 
States, now supported by the invaluable concurrence of “‘the 
greatest among the great metallic powers,” was again the 
same—the opening of the mints of a group of such powers to 
the freecoinage of gold and silver, at a ratio fixed by inter- 
national agreement, into unlimited legal-tender money. The 
delegates for Great Britain declared that their monctary sys- 
tem since 1816 had rested on gold as a single standard; that 
this system had satisfied all the needs of the country without 
giving rise to the difficulties manifest elsewhere under other 
systems, and for these reasons it had been accepted by the 
governments of all parties and by the nation, The Govern- 
ment of Great Britain, therefore, could not take part in a con- 
ference as supporting the principles proposed, and her dele- 
gate was not permitted to vote, This declaration, of course} 
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frustrated the object in assembling the International Mone- 
tary Conference of 1881, for the Government of Germany, fol- 
lowing the lead of Great Britain, was resolved to retain a 
monetary system like hers. 

[am informed by the Secretary of State that the above 
declaration of 1881, in respect to the support given by the gov- 
ernments of all parties to the present monetary system of 
Great Britain, was in the summer of 1885 reiterated to our 
special commissioner, Mr. Manton Marble, not more clearly by 
the highest officials than by the most eminent characters of 
the opposite party who had just resigned the seals of office. 
In January of the present year, however, before the return of 
those opponents to office, a correspondence was opened be- 
tween two departments of the British executive, (by the India 
office with the Treasury), which marked the point of a new 
departure. : 

NEW GOLD AND SILVER COMMISSION IN GREAT BRITAIN, 

The first letter from the then Secretary of State for India 
ended as follows : 


“Lord Randolph Churehill * ~ * desires at the same time most 
earnestly to press upon my Lords the importance of making every en- 
deavor that is — to bring about, by international agreement, some 
settlement of the question how the free coinage of silver may be revived, 
and the comparative stability of the relative value of gold and silver 
which is so essential for the regular course of trade, and which is of 
vital importance to India, may be secured.” 


This urgency was supported by a telegram from the Govern 
ment of Lodia, saying : 


‘‘We are of opinion that the interests of British India imperatively 
demand that a determined effort should be made to settle the silver 
question by international agreement. Until thisis done, we are drifting 
into a position of the most serious financial embarrassment, in regard to 
the consequences of which, not only as regards our financial position, but 
in respect of measures of taxation in relation to our rule in British 
India, tt is impossible not to be seriously apprehensive.” 


The rejoinder (May 31) of the Treasury, then for a brief 
while under the direction of Mr. Gladstone’s Government 
maintained the position traditional in both parties, supporting 
the same by the authority of Lord Randolph Churchill’s 
associate and pr decessor, Sir Stafford Nothcote, and closing 


as follows | 


‘Tt is obvious that her Majesty’s Government could take no measures 
for summoning or co-operating in a new monetary conference until 
they had provaeey determinea what policy they should initiate or con- 
sentto. The whole subject is understood to be under consideration of 
the Royal Commission on the Depression of Trade, but my Lords can 
find nothing in the correspondence and information before them which 
should induce them to depart from the instructions given to [the repre- 
sentative of this country at the conference of 1881.” 

The third report, last summer, of the said Royal Commission, 
of which Lord Iddesleigh (Northcote) is chairman, after refer- 
ence to every cause for the changed relative value of the two 
metals, except the first cause, to which I shall presently allude, 
ended by recommending a special gold and silver commission. 

By the return of the Tory party to power in the elections of 
July, that recommendation fell into the hands of those who 
had made it. In September, the Royal Gold and Silver Com. 
mission was created, as a petition signed by 243 members of 
the House of Commons had requested that it should be, 

“To inquire whether it is possible to suggest any remedies within the 
power of the legislature or the Government by ilselfor in concert with 
Other powers, which would be effectual in removing or palliating the 
evils or inconveniences thus caused, without injustice to other interests 
and without causing other evils or inconveniences equally creat. 
Lastly, if the commission are of opinion that thisis possible, they should 
atate the precise form which such remedies should take, and the man- 
ner in which they should be applied.”’ | 

But the return of the Tory party to power was signalized by 
anew distribution of cabinet officers. The First Lord of the 
Treasury (Iddesleigh) and the Chancellor of the Exchequer, 
(Hicks-Beach,) who had successfully held the leadership ot the 
House of Commons, and whose opinions had been cited by 
Mr, Gladstone’s Government fora rebuke to the India Office, 
were translated to other functions: whereas the former 
Secretary of State for India, who, in January, had urged 
every endeavor for an international agreement to revive the 
free coinage of silver, took the chancellorship of the e x chequer 
and the leadership of the House of Commons. In that place 
and office Lord Randolph Churchill announced, on the 7th of 
September, the members of the Gold and Silver Commission. 
Its chairman, a vice-president of the Bi-metallic League, and 
one of its expert members, the financial secretary of the Gov- 
ernment of India, are known by those who concern them- 
selves with the views of thinkers on this subject, to share in 
the belief that an international agreement to open the mints 
of leading governments to the free coinage at a fixed ratio of 
both gold and silver into unlimited legal tender money would 
suffice to restore the relative value of the two metals to their 
old stability. 

Whatever may be the conclusions of this commission, what- 
ever the prosperity of those conclusions with cabinets or parlia- 
ments, its appointment and character mark a change in the 
attitude of the British Government toward that belief, at least 
from indifference to considerate attention. The change is im- 
portant. Nevertheless, weighty are the words of Mr. Gladstone’s 
Government, reiterated last May : ‘‘ An entire change in public 
Opinion must take place before a change of monetary 
policy in this c untry could be seriously contemplated 











While men of light and leading may strive to form , ublic 


opinion in a matter of critical importance to the general pros- 
‘wwf but$so recondite that not one Englishman in a 

undred thousand is cipable to form a judgment on it, 
and so repellent that not half the capable will try, yet, 
even for agreement among the competent, silence among the 
incompetent, and faith among the masses, time will be neces- 
sary. Moreover, in Great Britain a: elsewhere, it has been 
the fashion to discredit, as the mere schemes of currency 
mongers or of ignorant inflationists, a bimetallic theory of 
money long prevalent in the successful practice of nations, but 
whichfowes both its scientific statement and authority to a 
generation Jater than that which could but conceive an Anglo- 
centric monetary system. Apart from prejudice, wont and 
use will make it difficult, like the change tothe modern theory 
of the p'anetary movements, for a generation born and bred 
since 1816 to interpret the function of money from a universal 
nstead of an insular point of view. 

I am, therefore, far from supposing that the recent heavy 
fall of silver compared with gold, and its eff-cts upon [ndian 
finance and English trade, have dispelled an illusion prevalent 
in Great Britain for seventy years, or that the changed atti- 
tude of her present Government amounts to a candid confes- 
sion that the act of a British Parliament in 1816 was the fount 
and origin of the present omg disturbance of the monetary 
peace of the world, which her persistence in error has aggra 
vated and prolonged. 


THE BRITISH GOLD STANDARD ILLUSION—ORIGIN OF THE MON- 
ETARY DISLOCATION 


The illusion consists in seeing the standard measure of com- 
modity-prices throughout Great Britain in the gold exclu- 


sively coined by her mints, instead of in the silver and gold of 


the world. 
The illusion is extraordinary, for it has not been denied by 


her greatest economists that prices are an expression (in terms. 


of any national monetary unit embodied in coin) of the rela- 
tion between the quantities of the two metals and of commod- 
ities. Nor has it been imagined that London prices expressed 
the relation between the quantities of gold only and of com- 
modities, Calcutta prices the relation between the quantities of 
silver and of commodities, Paris prices the relation, on a third 
and different scale, between the quantities of the two metals 
and of commodities. The fact, too, is apparent, that prices 
are one, though expressed in many languages—the language 
of each nation’s monetary unit, which unit may here be 
embodied in gold alone, or there in silver alone, or elsewhere 
in both silver and gold, in pounds sterling, dollars, rupees, 
francs, marks, 

Nevertheless, it is supposed that in 1816 Great Britain did 
have a choice among standards, got the best, and, holding up 
the same by her independent act and authority ever since in 
her world-wide commerce, that gold alone has been her stand- 
ard measure of prices, ‘‘satisfying all her needs without giv- 
ing rise to the difficulties manifest elsewhere among other 
systems. ~ 

What Great Britain did by the act of 1816 was to close, then 
and thereafter, her mints to the free coinage of silver into full 
legal-tender money, leaving them open for the free coinage of 
gold alone into full legal-tender money, 

In fact, Great Britain’s monetary standard, then as before 

and thereafter, which measured and scored all commodity 
prices for herself and the trading nations of both hemispheres, 
consisted of all the gold and silver of the world, Its preva- 
lence was in this wise: One nation or more gave free coinage 
to silver alone into full legal-tender-money, another nation or 
more gave free coinage to gold alone into full legal-tender 
money, another coined both metals into full legal-tender 
money, ani, fixing the different weights of the two metals 
which should have the same debt-paying and purchasing 
pores, kept in use so large coined stocks of both as to make 
1er ratio prevalent. (old, therefore, had in its proportion as 
much paying power wherever silver alone bad free coinage as 
where both were coined, Silver, therefore, had in its pro- 
portion as much purchasing power where gold alone had free 
coinage as where both were coined. The two metals were 
thus joined practically in a universal money, and the general 
range of prices which it measured was identical, other things 
being equal, in Great Britain and elsewhere, In other words, 
the silver coinage which England shirked in 1816 was else- 
where done: the free coinage at a fixed ratio into full legal- 
tender money, which she had previously proffered, both to all 
the gold and all the silver anywhere mined or melted, was 
elsewhere actively maintained for sixty years. She neither 
had a different standard norasingle gold standard: she was 
merely a factorin the general equilibrium of monometallic 
coinages, which France, by a bimetallic coinage, had power to 
keep stable, The dependence of Great Britain was absolute at 
the time her independence was most vaunted. 

Thus Great Britain’s exclusion of silver from mintage into 
unlimited legal-tender money in 1816 did not at once promote 
the disuse of that metal in international transactions, not even 
those in which her merchants and bankers were themselves 
concerned: nor did it disturb the ratio of weight at which the 
two metals were given and received as of equal value: nor did 
it affect that range of prices, the resultant of the world’s 
industries and exchanges measured against the extant aggre- 
gate of the two monetary metals, so long as great mints were 
elsewhere open and ready to coin both into money that was 
equally a lawful tender in fulfilment of everv contract cr pay- 
ment of debt created in the daily cours of . <:e industrise 
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and exchanges; nor until 1873 did Great Britain’s pursuit of 
illusory standard finally disclose its pregnant mischief. 
CRISIS AND COURSE OF THE MONETARY DISLOCATION 

The mischief pregnant in Great Britain’s silver boycott of 
1816 leaped to light when Germany, in 1873, imitated that im- 

erial blunder. Of the growth of British commerce, one un- 
influential circumstance, one mere concomitant (her exclusion 
of silver from mintage into full legal-tender coins) was deem- 
ed acause. Called by the illusory name of the single gold 
standard, vaunted by Great Britain herself as ‘‘a monetary 
system under she has enjoyed much prosperity,” and thus 
accredited as a partial secret of the greatness of her commer- 
cial empire, it obtained the admiration of a rising power, then 
more exercised in the military than the industrial arts, and but 
recently consolidated into political unity after a gigantic war. 
Equipped with the ransom paid into the Imperial Treasury by 
a rich but vanquished power, the statesmen of Germany deter- 
mined at any cost, to possess her of the gold fetich. 

Closing her mints to the further coinage of silver, retiring 
from circulation her silver theretofore exclusively coined and 
seeking to effect its substitution through the open mints of 
France for the gold of France, throwing large quantities of 
silver upon the English market at short intervals and in un- 
known amounts for sale, Germany, by her legislation of 
1871-’73 thus conceived in the likeness of Great Britain’s legis- 
lation of 1816, and, together therewith, immediately caused a 
great monetary disturbance. 

France, in presence of the silver flood from Germany, dis- 
trusted the power of her open mints alone to maintain the 
ratio of tte two metals under free coinage of both, as almost 
alone she had done during the immensely greater inunda- 
tion of gold from the new mines of California and Australia; 
and first restricting her mintage (which neither defeated the 
purpose of Germany, as prompt closure would have done, nor 
deprived it of importance as continued free coinage would 
have done), at last closed her mints altogether to the further 
free coinage of silver for the public into money of unlimited 
legal tender; and thus, at last, was subverted the monetary 
peace of the world. 

Since that date, nowhere in the world has the mint of an 
great government, which coined either metal into full legal- 
tender money, coined the other metal into full legal-tender 
money at any ratio. 

Thus was ended for a time that legal fusion, so to speak, of 
the two metals into one monetary measure, which the free 
coinage of both, and the legal-tender quality imparted to both 
in a fixed ratio, had made a practically complete fusion. 

Thus was ended the prevalence of an ancient acceptable bi- 
metallic standard and measure of commodity prices—the mass 
of the two monetary metals, fused by free coinage, a fixed 
ratio and the full legal-tender power, into one metal money 
and price-measurer. 

Thus began the confusion of two unconjoined monometallic 
measures, throughout a world all knit together in commercial 
unity. 

Thus began the great monetary dislocation. 

Displaced for a time was the world’s normal use of one 
common standard of prices. The superiority of gold and sil- 
ver joined, as a thing in kind and amount, of all things best 
suited to be that standard, appears, as I have said, ‘‘first, in 
this, that it is an amount not to be varied by legislative wisdom; 
second, that it is an amount not to be considerably varied by any 
single generation of men, for that the annual increment is too 
smallin proportion to the total mass, already huge, which 
slowly grows from age to age. That total mass, by its huge- 
ness, its invariableness, its indestructibility, isa miracle among 
measures, Standing over against the vast aggregate of human 
comnodities, mostly perishable, which sinks and swells with 
seed-time and harvest as the seasons change, and of which the 
unconsumed and more or less imperishable part is so small, 
the monetary metals of the world are the most trustworthy 
attainable measure of value.” 

What bas followed that displacement? Beginning in 1873 
and continuing through minor fluctuations until now, there 
has been a demonstrated fallin the prices of the chief market- 
able commodities of man’s use more than countervailing the 
demonstrated rise of prices, from 1848 to 1865, which followed 
= of $1,900,000,000 to the world’s previous stock of 
gold. 

Gold being merchandise in countries giving free coinage 
into unlimited legal-tender money to §silver alone, and silver 
being merchandise in countries giving free coinage intu un- 
limited legal-tender money to gold alone, and the fixity of 
pe of either metal thus having ceased (becoming as impossi- 

le as fixity of price for wheat or iron) in any country where 
the other metal alone has free coinage, it has also occurred 
that the price of silver, measured by the same measure as the 
falling prices of commodities since 1873, has fallen in closely 
parallel or following fluctuations as far, 

CONDITIONS OF MONETARY ORDER. ° 

The essential conditions of that old monetary order in their 
last analysis seem to be these : 

1, Mints open to the public for the free coinage of gold, 

2. Mints open to the public for the free coinage of silver, 

3. Coined gold a full legal tender. 

4, Coined silver a full legal tender. 

5. Mints open to the public for the free coinage of silver 
and of gold. 

6, Rated equivalence of both metals in such coinage, fixed 
by States powerful enough to make and keep it prevalent. 

These conditions, it 1s obvious, operate everywhere the 





inclusion of the uncoined metals as potential money with the 
coined metals as actual money—enlarging the great measure, 
They render more than trivial, they nullify any variations in 
the petty increment from the mines, or in the pettier decre- 
ment from abrasion, loss, or non-monetary uses. The 
enable us to map past errors with precision, and to test the 
policy of steps by any nation toward a restoration of the 
monetary order. 

These joint conditions were the security that changes in 
prices should be due for every commodity to special and 
natural causes, and not a monetary cause, and should be due 
to no change in the whole monetary measure or unit of 
measure, but in every case to the varying cost of production 
as man’s inventions and industries more easily subdued the 
matter and the forces of nature, or to other such secular and 
intrinsic circumstance of fluctustior, 

Obviously these conditions would have been violated by 
adoption of the proposal of Chevalier and Cobden. Had the 
right of -free monetization been withdrawn from the owners 
and miners of gold as it has been recently withdrawn from 
the owners and miners of silver by nations previously giving 
the right to both, it must be believed that the perchesing 
power of gold compared to that of silver would have been 
similarly diminished, and that, instead of a silver question, a 
gold question would now be perplexing legislatures and 
statesmen. In either event, there could but be a world-wide 
monetary dislocation, causing ever-falling prices and a long 
depression of trade. 

hese joint conditions of the existence as of the restoration 
of the monetary order exhibit in a befitting light the main 
features of our own monetary history, and the debates which 
have raged around ‘‘demonetization” and the acts of 18738 
and 1878. 
UNITED STATES MONETARY HISTORY—ACTS OF 1873 AND 1878 
ALIKE AND IRRELEVANT. 

The act of 1873, we are told, ‘‘demonetized” the standard 
silver dollar; the act of 1878, we are told, remonetized it; 
and that, we are told, is the whole of the matter. 

In fact, those two acts are so nearly identical that a common 
authorship might be suspected. The fate is odd which appor- 
tions blessing and cursing inversely to both. 

The act of 1873 has been denounced and praised for demone- 
tizing silver, which it did not do, It retired nosilver coin 
from circulation. It caused no coin to be sold as bullion. It 
withdrew the full legal-tender quality from no silver coined, 
It did limit monetiz ition to Treasury purchases for fractional 
coin. 

The act of 1878 has been praised and denounced for remone- 
tizing silver, which it did not do. It did limit monetization 
to Treasury purchases for non-fractional coin. 

The act of 1873 took a sure way to keep all our fractional 
silver coin at home. 

The act of 1878 took a sure way to keep all our non-frac- 
tional silver coin at home. 

The two acts are also alike in missing the point of the 
monetary difficulty and escaping detection of their own true 
character. The act of 1878 is only singular in both mistaking 
the true object and also missing what it aimed at. | ' 

The method of the two acts is identical. Exportation 
would only be ible at a loss on the silver coined under 
either act. In both acts monetization is denied excep: to 
Treasury purchases. 

The door of the Mint is shut to the public by both acts. 

Both acts are innocent of a share in causing the monetary 
dislocation, although the act of 1878 helps to prolong it. 

In 1873 we had not escaped the paper-money plague, and 
our resumption of the use of the two metals and current 
redemption of paper did not begin till the monetary disloca- 
tion was far advanced, 

By the act of 1878 the monetary dislocation could be 
neither caused nor cured, Its limited monetization since 
1878 has absorbed more silver than the total amount demone- 
tized by Germany since 1873. It does not counteract the 
monetary dislocation. The monetary stock of the four 
leading powers, who all in 1878 had neither too much nor 
less than enough, is now greater than then by the aid of the 
United States—thus confuting the money famine theories. 
Still it does not redress the monetary dislocation. : 

The action of the United States in 1834, changing the ratio 
from 15 to 16, had forestalled the act of 1873. To open our 
mints for the coinage of silver at 16 to 1 of gold, while France 
was coining silver at 1514 to 1 of gold, was, so to say, equiva- 
lent to closing our mints to the coinage of silver at all. Two 
ratios cannot live together face to face, as Sir Isaac Newton, 
Master of the Mint, explained nearly two centuries ago. In 
the money world from that year the United States became 4 
gold monometallic power, and such they have ever since re- 
mained, both when they did intend to and when they did not. 
Albert Gallatin was, perhaps, the only man in the United 
States at that time competent to give advice upon a ratio or 
coinage difficulty, and Congress rejected his advice, But the 
error of the United States was the outcome of ignorance, not, 
like Great Britain’s error, the outcome of an illusion also; and 
1834 was the date, not at which cis-Atlantic demonetization of 
silver began, but the date at which its monetization was nuili- 
fied by an ill-judged ratio. The arguments that anything 
newly injurious to silver was done by the act of 1873, are 
arguments offered only by those who are not quite familiar 
with their subject. The act of 1878 is public confession tha‘ 
by the closure of the French mint to the free coinage of silver 
our act of 1873, not then a necessity, was become a necessity 
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in that particular, and so was never repealed, but merely en- 

and confirmed. It was enlarged by adding to dis- 

eretional Treasury purchases of silver for the mintage of 

fractional coin, compulsory Treasury purchases of silver for 

ithe mintage of non-fractional coin. It was confirmed on the 
int of withholding free coinage of silver. 

Our whole monetary history, bearing always the marks of 
faith, is not less instructive. It may be comprised in 
chapters: 

1, 1792 to 1834, when we had a plenty of silver, but man- 
aged by act of Congress (April 2, 1792) to shunt all our gold 
into European mints." 

9, 1834 to 1862, when we had a plenty of gold, but managed 
by another act of Congress (July 31, 1834) to shunt all our sil- 
ver into European mints, 

3, 1862 to 1878, when, by three acts of Congress (February 
% and July 11, 1862, and March 3, 1863), except the gold 

uired for customs taxes, we managed to shunt both our 
gold and silver abroad. 

4, 1878 to date, when, by act of Congress (February 28, 
1878) we have managed to dam up the major part of our silver 
product against the possibility of exportation. 


EFFECT ON COINAGE OF LEGAL TENDER FUNCTION, 


The enhancement in value of both metals, due to their gen- 
eral employment as legal-tender money, is great, though im- 
measurable. That enhancement in large degree survives the 
monetary dislocation which consists in the disjoining of the 
two metals, one or the other of them being now mere mer- 
chandise in every country of the world, For while no nation 
or group of nations possessing a sufficient stock of both metals 
now conjoins the two moneys into one money by the free 
coinage of both metals at a fixed ratio into one common pur- 
chasing power and price-measurer, as they were long con- 
joined, silver still has free coinage into full legal-tender money 
in India, Central and South America, gold still has free coin- 
age into full legal-tender money in Europe and here. The 
enhancement of one metal is sometimes decried by those who 
overlook their own share in the enhancement of the other, In 
England, ofticial warnings as to the ‘‘results of any attempt 
artificially to enhance the geld price of silver” have been 
spoken and thought logical, as if some such impossibility were 
attempted as putting up permanently the gold price of wheat 
orsome other article of mere merchandise. 

It was affirmed by Mr. Gladstone’s Government in 1881 that 
“ithas been the policy of this country to emancipate com- 
mercial transactions as far as possible from legal control, and 
to impose no unnecessary restrictions upon the interchange of 
commodities. To fix the relative value of gold and silver by 
law would be to enter upon a course directly at variance with 
this pricciple, and would be regarded as an arbitrary inter- 
ference with a natural law not justified by any pressing neces- 
sity.” Too much honor cannot be rendered to the principle, 
but here it is not fairly in question. Prior to 1816, Great 
Britain had al ways fixed the relative value of gold and silver by 
law, and in 1816 entered upon a course in which, being joined 
in 1873 by Germany, the outcome was the subversion of their 
ancient, fixed, and prevalent relative value in law, which 
must be at least as objectionable as fixing it anew—a course 
that meanwhile continued to enhance the value of one of the 
netals in relation to all commodities, which must be as “‘ arbi- 
trary” as interfering with the relative value of the two metals 
toone another, The ‘‘natural law” should be named and 
described, if possible, which underwent no “arbitrary inter- 
ference” when England made of gold alone a legal tender 
metal in 181%, and of silver alonea legal-tender metal in India 
in 1834, but which would not escape “arbitrary interference” 
if now, as before 1816, both gold and silver were to be en- 
hanced in current use and value by laws of Great Britain con- 
ferring in accord with other nations upon both metals when 
coined the quality of being a legal-tender in payment of debt. 


THE SILVER TROUBLE UNIVERSAL—REMEDY INTERNATIONAL. 


That “constitutions grow and are not made” has no better 
illustration in the history of our civilization than this uncon- 
sclous growth and uncontrived accordance of human societies, 
imperfect, yet effectual, in the founding, and keeping fairly sta- 
blea general legal tender money. It was not born of philanthro- 
phy, nor cradled in treaties. It is the growth of centuries out of 

tincreasing commerce between all the races of mankind, 
which is slowly but surely, more than all political contrivances, 
éstablishing their union, enlarging their freedom and promot- 
ing their peace. To this character of its origin and growth I 
recur, because it may justify the opinion which I entertain, 
a joint agreement to open mints would so soon vindicate 
its Own sufficiency and prove to be the interest of every concur- 
ting power, as to abolish under this head every fear or need of 
“entangling alliances.” It was a natural and unforced coasti- 
tution of the world’s monetary system which the unwise laws 
of a few separate nations have sufficed to dislocate and disor- 
tr, and which wiser laws by accordant nations may now 
restore. Once restored, the conditions of a subsequent disloca- 
tion, even if attempted as a weapon of deliberate war against 
one member of the group, will be found upon reflection almost 
conceivable, and in any event suicidal. 

Compliance with the duty imposed by law upon the head of 
department would have been defective, it will now be seen, 
lever regarded the subject thus far discussed as one of 

sectional or national limits, or such as usually occupy the time 
and tax the energies here devoted to the public service. It is 
Of larger scope. Not by our choosing, nor by anybody’s choos- 
ng; it is an international question. Nor can we safely shut 
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from the rangejof our scrutiny and reflection, besides the polit 
cies and interests of foreign States, the semi-civilized and mos- 
numerous races of men, whose continuous absorption of silver 
for centuries, their more recent and increasing absorption of 
gold (of which $125,000,000 have been received and retained in 
India alone during seven recent years), are factors to be duly 
weighed, and the chances of change. It is this monetary dis- 
location of the world in which our own silver question is included 
as an inseparable though fractional part, and in which even our 
surplus problem is deeply ential 

Most watchful care and prudence can alone safeguard the 
interests of our beloved land and people. 

Careful perusal of the instructive debates at the last session 
of Congress leads me to review the four policies which then 
received marked attention. 

1. Free coinage of silver. 

2. Conferences. 

3. Continued purchases of silver. 

4, Stopping purchases of silver. 


SHALL THE UNITED STATES GIVE FREE COINAGE TO SILVER NOW ? 


I. The free-silver coinage prescription for the monetary dis- 
location satisfies but one of the several indispensable conditions 
which I have set forth above in fall detail. While it is an 
indispensable condition of permanent restoration that the free 
monetization of silver shall be equally complete as of gold, yet 
were it now given to silver in this actual moment of dislocation 


+ the practical result would be to withdraw the same from gold. 


That would be a change without advantage in any respect, and 
in every respect with disadvantage. In the first place it would 
bring us to the Asiatic silver basis. This has been commended 
in some quarters. There is, however, no such public desire. 
The preponderance of public opinion seems overwhelming in 
favor of the joint use of both metals. No party and no admin- 
istration could survive or would deserve to survive the deliber- 
ate or the unforeseen and unprevented change to a silver basis. 
But the proof is simple that the free coinage of silver now 
would at once entail a silver basis. Offered by the open mint 
to both metals, free coinage of silver for silver owners into 
legal-tender dollars would stop the use of the mint for free 


coinage of gold by gold owners. It would stop the simultane-- 


ous circulation of gold and silver dollars. The gold dollar 
would be at a premium and be exported. Throughout the 
United States it would make the use of silver in legal-tender 
payments exclusive, apart from the greenbacks, which would 
first be used, if possible, tv empty the Treasury of gold, and 
then would cease to signify by ‘‘dollar” anything else than the 
debt of a silver coin—not at all the monetary unit once embod- 
ied in equivalent coins of the two metals. 

Thus the free coinage of silver now, or, what is the same 
thing, the Asiatic silver basis, would but shift our lameness to 
the other foot, It wou'd neither restore nor tend to restore the 
world-wide use of the two metals in a rated equivalence, which 
is the cure for the monetary dislocation, as their disjoined 
use has been its cause. But the change tothe other foot would 
be disadvantageous, not a matter of indifference. Now we 
make a limping use of both metals, as is possible since the 
difficulty is with respect to the less precious metal, which we 
manage, by the legal-tender power and the receipt for taxes, 
to hold in some general use along with the other. Then, 
however, we could keep in use but one, not the two—not even 
by legal-tender laws or penal laws. Thus the free silver coinage 
prescription and the silver basis prescription are alike—ampu- 
pom of an uninjured leg to cure temporary lameness in the 
other. 

Avoiding repetition of what I had the honor to say last winter 
in reply to the inquiries of the House of Representatives, I will 
add but one suggestion, which should be fatal to the free-silver- 
coinage proposal. As our limited silver coinage paralyzes, so 
our free silver coinage at this m>»ment would destroy, the 
power of the United States to promote the restoration of silver 
to its old and equal place in the monetary order. 


SHALL THE UNITED STATES PROPOSE MORE CONFERENCES? 

Il. More conferences, further dipiomatic correspondence are 
proposed. I venture to think, with all due deference to those 
who are responsible for a decision, that the time for another 
conference has not arrived, and that the moment for diplomatic 
interference is not perfectly felicitous. Our information is 
recent and authentic, and is contained (Senate Ex. Doc. No. 29} 
in the letters of our ministers accredited to Great Britain, 
France, and Germany, there published, and in the correspond- 
ence and action of the English Government which are summar- 
ized above. 

The Continental powers await the action of Great Britain, 
whose reluctance defeated the object of both conferences called 
at the instance of the United States, and to whom again, almost 
within a twelvemonth, she has turned a deaf ear. If it suited 
the dignity of the United States again to besiege the attention 
of European States, or again to make advances where they 
have been so lately repulsed, it would not suit our interests so 
to do when it is certain that the inquiry upon which Great 
Britain has suddenly entered at the instance and insistance of 
her great dependency, India, and of her own accord, is entered 
upon with an exclusive regard to her own interest. And of 
Great Britain’s interests the United States have no eall to 
become advisers or guardians, A considerable chapter in the 
record of both the monetary conferences is occupied by dis- 
claimers, on the part of the United States, of any special or 
interested views,—disclaimers not more just in fact, than the 
are convincing, by their necessity, of the natural distrast whic 
zeal may inspire among jealous and equal States. No inter- 
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ference now can advance its object if an inward change indeed 
be taking place where outward change has been so long per- 
sistently refused and resisted. A conference will be profitable 
not until after anv reluctant State has placed herself in sub- 
stantial accord with former conferees whose concurrent pur- 
pose she has long known and twice frustrated. in short, it is 
now for Great Britain to make propositions to other powers. 
And, as not at the instance of united powers, so not at the 
instance of any one of them, will she abandon her cherished 
isolation. It will be abandoned, if ever, solely because it is 
generally perceived in Great Britaig to concern the vital inter- 
ests of Great Britain so to do. Under no circamstances will 
Great Britain alone open her mint to the free coinage of silver. 
When, if ever, she rerceives her interest to lie in retracing the 
error of 1816, she has the means of apprising other powers of 
a change in her opinions. 

~~, and treaties would then be in order to a practical 
result. 


SHALL THE UNITED STATES BUY MORE THAN $250,000,000 oF 
SILVER? 

Ill. To go on as we are is the least creditable of all the 
courses open to our choice. 

The Treasury silver purchase is defended by nobody, ap- 

roved by nobody; even every vote for the free coinage of silver 
- a vote that the Treasury silver purchase shall cease, an asser- 
tion that it ought to cease. 

It has thrown away the opportunity to let loose abroad the 
silver we have kept, stamped and stored, and it has discarded 
the power to reduce by as much the foreign stocks of gold, two 
— that would have had an intelligible cogency. 

tisa policy which, if now prolonged by our hopes, may 

easily be so protracted thereafter by astute delays and dilatory 

roceedings, and by the time taken for negotiation itself, as to 
loses an Asiatic silver basis for America. 

It is thus, at least, the remission of all control of the silver 
question to adverse, if not to hostile, interests. 

It deprives the United States of perfect equality of position 
(non-coinage) in negotiation with foreign powers. 

It is an expense and a taxation demonstrated by experience 
to be of no avail forany useful end. Needless as a tax. our 
silver purchase is also a disturbance in the Treasury, which 
threatens the currency without relieving the tax-payer. It is 
heaping 7 a heavy load of silver coin needing to be kept, but 
meg y difficult to keep, in domestic commercial equiva- 
lence with our monetary unit. Of that unit the silver coins can 
never be a true «embodiment as the gold coins are, by any other 
means than those which preserve to the gold coin its function 
as such an embodiment, viz., open mints to the silver of the 
world and a full legal-tender quality in the payment of debt, 
imparted by law to any possible output of silver coin, thus 
ensuriug to the unminted metal an equal value with the mone- 
tized coin. It is, therefore, glutting our currency with depre- 
ciated metal, while also impeding the only means of reversing 
that depreciation and restoring its value. | 

It has been as futile as costly. It neither gives nor has had 
a tendency to give an international currency to the silver of 
these 250,000,000 coins. It increases by one the number of 
nations burdened with the task of holding a depreciated metal 
at its old level in their bimetallic monetary units. There is a 
single difference. When the monetary dislocation began, the 
people of other nations had large stocks of silver coin subject 
to depression; we had none. We created one, and are daily 
adding to it. 

To the feebleness of self defeat in the exercise of ourinfluence 
abroad, it thus unites the injury of a costly inflation at.home. 
It is not merely the abdication of our actual power to hasten a 
solution of the international problem which will restore silver 
to its former use and value ; it is the taxation of an otherwise 
overtaxed people $24,000,000 per annum to delay and defeat 
that solution, besides being a use of the proceeds of that tax- 
ation to disorder our domestic currency, jeopard the stability 
of our unit of value, and accumulate a surplus which on the one 
hand = the Treasury towards a silver basis, and on the 
other hand tempts Congress beyond a frugal expense. It 
blocks every avenue, not only to monetary but to fiscal aad tax 
reform. 

SHALL THE UNITED STATES PROMOTE CURE OF MONETARY DISLO- 
CATION ? 

IV. To stop the purchase of silver is our only choice, our 

uty and our interest. 

It will stop a wasteful and injurious expense, and the taxa- 

ion which defrays it. 

It will commence and promote reform in the sum and the 
methods of federal taxation. 

It will recover to the United States an equality of position 
(non-coinage) with foreign powers, which will give us due in- 
fluence in negotiation. 

It will induce negotiation, and negotiation to the end of re- 
lief, not for the purpose of delay. 

Stopping the purchase and coinage of silver is the first step 
and the best which the United States can take in doing their 
great part ( s:epair the monetary dislocation of the world. Its 
origin was foreign ; its remedy is international. The time is 
ripe for this powerful commonwealth to enter decisively upon 
that international transaction. The ripe moment must not be 
let slip. After becoming entangled in negotiation, we should 
not be free, as now, to act, first for our own advantage, and 
then for the promoting of our own deliverance and the world’s 
deliverance from this world-wide trouble. Depressing industry 
and trade, it affects private prosperity everywhere. But its 
influence upon government finances is a separable injury, and 
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varies in different States according to the fiscal and curre 
systems which it disturbs. In England the depression js geri. 
ous, but the disordered finances of her largest depende 
India, are the point of trouble which touches the Government 
of Great Britain. In France and Germany the depression jg 
general, but the fiscal problem is the maintenance of an enor. 
mous but not enlarging stock of coined silver late!y depreciated 
nearly 30 percent, at par with guld while keeping both inuse. [py 
the United States the depression of trade is great, caused 
the natural unwillingness of those whose savings are little as 
of those whose capital is large, to risk its loss in falling prices 
and the hazard of a silver basis, thus contracting everywhere 
not money, of which there is a superabundancee, but the em. 
ployment of savings as capital, by means of money, in organ. 
izing industry and keeping labor busy. But the trouble meap. 
while caused to the Government finances is different. Here 
too, as in France and in Germany, there is need of holding ap 
enormous and also enlarging stock (larger now than that of 
France relatively to our commercial and banking habits) of 
coined silver, lately depreciated 30 {per cent, at par with gold, 
while keeping both in use. > 

To stop the purchase and coinage of silver is for this our 
local trouble also the first and best step. To increase oor 
stock is to increase the difficulties of the Treasury, illegitimate 
and abnormal difficulties, which ought never to be im 
upon the treasury of any democratic government and which 
ought not to be increased. Its mission is to coin the two metals 
into money for the public—as much as everybody asks. It has 
no fitness for coining for itself and keeping the coinage, Itg 
proper business as a fise is to receive the people’s revenue from 
taxes in good money which it has coined for them, and to ex. 
— that money as Congress bids, keeping no surplus at all 

yond what insures IR payments. A Treasury surplus 
is standing proof of bad finance—of bad laws, if such have 
made it necessary. 

If to manufacture and store or distribute coin of 4 
depreciated metal could stop its depreciation, or re. 
lieve the depression of trade, or improve the money 
circulation, or call out into use for the employment of 
labor more of loanable capital, or arrest the drop in 

rices, then the Treasury trouble and the tax burden would 

ave some offset. But it does the reverse. It inspires the own- 
ers, the borrowers, and employers of capital, who organize 
work for working men to do, with an utterly incurable distrust. 
It isa reasonable distrust, which every man who has earned 
and saved five dollars that he would like to employ or lend as 
capital, knows as well as those who have saved thousands of 
dollars from their earnings. Every wage-earner, too, knowsas 
well as they that silver inflation has not stimulated and does 
not stimulate industry or trade. Silver has never been as low 
as this year (42 pence), though the Treasury has bought and 
stamped $250,000,000 of it in the last eight years. Prices of all 
commodities range lower than in any previous year of the nine- 
teenth century. 


CONSEQUENCES OF STOPPING SILVER PURCHASES. 

To stop the purchase of silver will enable the Treasury, while 
the monetary system is restoring to its normal conditions, to 
maintain with certainty and greater ease the present stock of 
silver coin at P< with gold in all our fiscal and local uses, to 
the great relief from distrust, of the owners and employers of 
capital, and so to the greater relief and increasing employment 
of labor—the first fruits of sound finance and the first condi- 
tion of prosperity. 

To stop the purchase of silver of course will cause a new fall 
in the London market. Speedier and more assured will then 
be the day of its final restoration to its former place in the 
money of the world. It isthe recent heavy fall which has 
opened eyes that were blind and ears that were deaf. But 4 
fall of silver, if the expense and influx to the Treasury are 
stopped, will not enhance the trouble of the Treasury or in- 
crease the difficulty of the duty which the laws impose to keep 
the silver circulation at par with gold within our own jurisdic 
tion. Of course, compulsory empioyment of a money tempor- 
arily and locally inferior, in funded-debt payments, or 1 
daily expense of any sort, means compulsory acceptance, and 
would force the inferiority to appear, wheras its skilful em- 
ployment and an optional acceptance, which the laws of Con- 
gress do not forbid, will prevent that inferiority from appear- 
ing in our domestic trade which nothing can disguise in our 
foreign exchanges. 

No prospective fall in the purchasing power of the metal can 
be so harassing to the Treasury as the perpetual inpour of & 
coin made full legal tender for its face, yet not worth its face, 
which the Treasury is expected to employ like gold as if it were 
worth its face. 

To stop the mys of silver will thus arrest the growth of 
that standing shame in our finance, the Treasury surplus. 
will put us in the way of abolishing the same altogether, not by 
cheating our creditors, shaving our pensioners, or crippling our 
wage-earners, but by enabling the Treasury to hold the silver 
dollar firmly in a local parity with the gold dollar until we cal 
unite with the leading powers in restoring and establishing 
their permanent equivalence. 

It is a direct consequence of the monetary dislocation that 
wheat of India, which there fetched 3 rupees per quintal four- 
teen years ago, and there fetches 3 rupees per quintal to-day; 
can be sold in London (cost of transport apart) for as little a8 
the gold price of 3 silver rupees of India in London to-day—4 
fall of 25 cent. 

This fall has caused, of course, a corresponding fall in the 
price of English and Irish home-grown wheat in London  _. 
































DECEMBER 11, 1886.] 


THE CHRONICLE 


699 





This lowered price of wheat in London has had tobe met bf 
lower price of the American wheat surplus sold in London. 
The price of our surplus wheat determines the price of the 
- ghole wheat crop of the United States. 

So that the monetary dislocation has already cost our farm- 
ing population, who number nearly one-half the total popula- 
tion of the United States. an almost incomputable sum, a loss of 
millions upon millions of dollars every year, a loss which they 
will continue to suffer so long as Congress delays to stop the 
silver purchase and by that act to compel an international re- 
dress of the monetary dislocation. 

Another year’s delay in stopping the silver purchase is the 
joss of remunerative prices upun another wheat crop of the 
United States ; is another year’s stimulas to India’s competition 
for the foreign markets of our agricultural product, and a re- 
duction of our ability to hold that market against any compe- 
tition in the world (measured by a common money). 

While our war-tariff taxes, prolonged after 20 years of peace, 
have been choking off our manufactures from successful compe- 
tition in foreign markets with the products of nations which do 
not tax raw materials, we have deemed foreign markets for the 
surplus produce of our farms as sure as seed-time and harvest. 
Our command of them at least we have deemed unassailable. 
They are in peril. 

It is for Congress to consider whether a policy which does 
not prevent the loss of 25 per cent off of our silver output to a 
few thousand mine-owners, but prolongs the loss to many mil- 
tion farmers of 25 per cent off the price of their annual wheat 
erop, Should not now be abandoned and the only policy adopted 
which promises to restore the former prosperity of both. 

If the law were repealed which makes compulsory Treasury 

hases of silver, and if that repeal were accompanied by 
the declaration of Congress that the United States now hold 
themselves in readiness to unite with France, Germany and 
Great Britain in opening their mints to the free coinage of 
silver and gold at a ratio fixed by international agreement, it 
is the deliberate judgment of the undersigned that before the 
iration of another fiscal year this international monetary 
islocation might be corrected by such an international con- 
currence, the two monetary metals restored to their old and 
universal function as the one standard measure of prices for 
the world’s commodities, the depression of trade and industry 
relieved, and a general prosperity renewed. 

I respectfully recommend to the wisdom of Congress the un- 
conditional repeal of the act of February 28, 1878, accompanied 
by such a declaration. 


FINANCES OF THE UNITED STATES. 
The public debt consists of four principal items, which are, 


in round numbers, as follows: 
1, The unfunded debt— 





United States legal-tender notes. ................ $346,000,060 
2. The funded debt. — 

Loan of 1882, three per cents..................-. 64,000,000 

Loan of 1891, four-and-a-half per cents ......... 250,000,000 

Loan of 1907, four per cents..................-.. ,000, 


During the last seven years the receipts of the Federal 
Treasury have been, over $2,500,000,000 ; the net ordinary ex- 
penditures have been, upon an average, $257,000,000 a year; 
the excess of the ordinary revenue has been, upon an average, 
over $100,000,000 a year. Including the $2,000,000 a month 
expended for silver, the total annual surplus revenue has been 
nearly $125,000,000 a year for the last seven years. With this 
surplus we have been paying off funded debt at an average 
rate of $100,000,000 a year, and have been spending the residue 
mostly on silver dollars, of which, in January next, 250,000,000 
will have been coined. 

Onr home consumption, as taxed, gave during the last fiscal 
year an increase of revenue beyond that of the previous fiscal 
year of $15,740,295 ; but the first quarter of the present fiscal 
year gave $7,303,496 increase of revenue beyond that of the 
first quarter of the last fiscal year. In other words, our taxes 
(duties and excise, amounting last year to about $310,000,000) 
on commodities entered from abroad or produced at home for 
consumption in the United States are giving an increase, and 
al augmenting increase. 

Congress at the last session expressed a solicitude to hasten 
8 fast as practicable the payment of the funded debt subject 
locall, Exercising due discretion, such has ever been my duty 
and purpose; and the recent indication of the judgment of 
Congress on that head, as well as the laws of Congress which 

rect my action, will continue to receive heedful attention. 

part of the funded debt has now been reduced to $64,017,- 
,and in September payment to any holder, without regard 

o future calls, was publicly offered. According to the best 
orecast now to be made in a matter that can better be judged 
of from week to week, it will be practicable to have called for 

Yment the last of the three per cents by the first of next 

tober. If prudent, an earlier date will be attempted. 

CURRENCY REFORM—TAXATION REFORM. 

Overwhelming force is thus contributed by Congress and by 
our rising revenue to the argument and plan for Currency Re- 
form as first in the order of importance and of time, and for 

axation Reform, which were submitted to the wisdom of 
Congress in my first annual report, and which I now beg leave 
to state in more detail. 

Shortly after the term of the present Congress expires, and 

ng before the Fiftieth Congress in the natural order of events 
Would assemble, organize and determine upon new legislation, 
itis probable that existing tax laws (at a time when the annual 

er commercial need and use of money in moving the crops 

Yes to their operation the most serious consequence) will be 
Withdrawing from circulation and pouring into the Treasury 





the proceeds of a surplus taxation, beyond all sums of which 
the pene Congress has hitherto considered or prescribed the 
employment. During the years of the immediate future, 
under the operation of existing tax laws, this surplus taxation 
would be at least as onerous and excessive as now. A world- 
wide monetary dislocation the present Congress can assist to 
cure. A needless depletion of the people’s earnings at the rate 
of $125,000,000 a year the present Congress can completely cure, 


SURPLUS TAXATION $125,000,900 A YEAR. 


Employment for the proceeds of our surplus taxation, rea- 
sons for delay in reducing our surplus taxation, can no longer 
be found in a rapid payment of the funded debt. Setting aside 
the vanishing three per cents and the unfunded debt of $346,- 
000,000, the residue of the public debt has been in such wise 
funded by our predecessors that $250,000,000 cannot be paid, 
except by purchase at a high premium to the bondholder, 
before September 1, 1891, and that $737,776,400 cannot be paid, 
except by purchase at a high premium to the bondholder, 
before July 1,1907. Onand after those dates, respectively, but 
not until then, those loans are payable, at the option of the 
United States, at their face and without premium. The present 
premium on the four-and-a-half per centsof 1891 is about 11 per 
cent. The present premium on the four percents of 1907 is about 
28 per cent. To continue our present surplus taxation, and to 
employ its proceeds now or for some years to come in giving to 
the bondholder any such, or still higher, premiums by antici- 
patory purchase of those bonds before they are due and pay- 
able at par, is a fiscal policy so unnecessary, extravagant, and 
merciless to the industrious toilers of our Jand, from whose 
earnings, profits, or capital are deducted and taken all the rev- 
enues of the Treasury, that I cannot presume their representa- 
tives in Congress would let stand any Jaw devolving upon the 
head of this Department such a thriftless task. 

I also set aside as equaily indefensible, the continuance of our 
present surplus taxation andits employment in extravagant ap- 
propriations, by which, of course, I neither mean to include 
suitable annual appropriations for the large expense of deep- 
ening the channel to carry off the floods of the Mississippi River, 
nor such as are needed for the -till larger expense of providing 
our seaboard cities with a permanent coast defence. These are 
nut the means of naval aggression nor incitements to militancy 
at home and abroad; they are prudent provisions ‘‘for the com- 
mon defence and general welfare,” which require no blanket 
clause to justify or coverthem. Our engineers do not need 
extravagant appropriations to carry on as fast as practicable 
these great works, which should be the labor and the legacy of 
a peaceful generation for the benefit of those who will succeed 
to our inheritance. 

I also set aside as alike indefensible the continuance of our 
present surplus taxation, and its employment to increase the 
Treasury hoards. These are now in enormous excess of any 
need which would continue to exist were the legal tender debt 
paid off and were the silver basis finally averted and the fear of 
it removed from the public mind by stopping the silver pur- 
chase. 

But this outline of our ficancial situation, prospects and pit- 
falls, requires the addition of one more fact. 


SINKING FUND WILL CANCEL FUNDED DEBT WHEN DUE. 


The computations of Treasurer Jordan, in his subjoined re- 
port, show that the provisions of the Revised Statutes (Sections 
3,694 and 3,695) as to the sinking fund and the public debt, and 
compliance therewith, by their continued operation hereafter, 
will effect the payment of the whole public debt, greenbacks 
and bonds, by the year 1908—within a twelve month after our 
last great fuaded loan becomes due and payable. 

In other words, Il am advised by that able officer that the 
whole public debt can be thus duly paid without a continuance 
of our present surplus taxation, but merely by conformity to 
the sinking fund law and the regular annual appropriation 
therefor, from now until 1908—to wit, by ‘‘the purchase or pay- 
ment of one per cent of the entire debt of the United States to 
be made within each fiscal year, which is to be set apart as a 
sinkinvg fund, and the interest on which shall in like manner be 
applied to the purchase or payment of the public debt, as the 
Secretary of the Treasury shall from time to time direct.” 

But in order to transfer our present and accruing proceeds of 
surplus taxation from the Treasury vaults to the pockets of the 
people; in order, also, to effect the most economical compliance 
with the sinking fund law above cited, whilst the bonds not yet 
due are too far beyond our reach; and in order also to fulfil the 
law in which “the faith of the United States is solemnly pledged 
to the payment in coin (redemption is elsewhere separately 
en 3 and since 1879 has been practiced) to the payment 
in coin or its equivalent, of all the obligations of the United 
States not bearing interest, known as United States notes,” (R, 
S., 3,693, March 18, 1869) a mere reduc:ion of our present sur. 
plus taxation is not enough. 

Currency reform and taxation reform are both necessary and 
both unavoidable, if the Forty-ninth Congress, during the re- 
maining three months of its life, shall perceive how powerfully 
we are constrained by our duty, our interest, and our necessities, 
to enter now upon the open path of safety. 

The financial situation, scanned at large and as a whole, 
plainly indicates our best policy. We should— 

Reduce taxation immediately to an annual revenae sufficin 
to pay our annual expenditure, including the sinking fund, an 
excluding the silver purchase; 

Pay our unfunded debt of $346,651,016 with the present sur- 
plus, and the surplus which will accrue before the whole reduce 
tion of taxation can be made or take effect, and while no more 
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funded debt can be paid except at a premium during the five 
years from now until 1891. 


REDUCE TAXES—PAY GREENBACK DEBT WITH SURPLUS. 


I therefore respectfully recommend: 
1. Repeal of the clause in the act of February 28, 1878, mak- 
ng compulsory, Treasury purchases of silver, for the reasons 

heretofore given and in order to reduce surplus and unnecessary 
taxation $24,000,000 a year. 

2. Further reduction of surplus taxation, beginning in a 
manner which will be suggested below, close down to the neces- 
sities of the Government economically administered. 

8. Repeal of the act of May 31, 1878, making cumpulsory, 
aaiaatiemniiien issues and reissues of United States legal- 
tender notes, thus facilitating— 

4. Gradual purchase and payment of $346,681,016 outstand- 
ing promissory notes of the United States with the present and 
accruing Treasury surplus, issuing silver certificates in their 
room, and gold certificates if need be, without contraction of 
the present circulating volume of the currency, these notes 
(called greenbacks) being now the only debt due and payable 
before 1891 except the three per cent bonds, which are probably 
all to be called and paid, early in the ensuing fiscal year. 

The extraordinary conjunction of opportunity and necessity 
making practicable so complete a reform in our currency and 
so large a reform in our taxation, will, perhaps, excuse a refer- 
ence to the conditions and the method of their execution which 
were set out in my last annual report, or any repetition of wnat 
I have already had the honor to suggest in respectfully urging 
upon Congress the easy provision of a better currency for the 
people of the United States than the best now possessed by any 
nation,—“ a currency in which every dollar note shall be the 
representative certificate of a coin dollar actually in the 
Treasury and payable on demand ;a currency in which our 
monetary unit, coined in gold, or its equivalent, coined in silver, 
shall not be suffered to part company.” 

The act making compulsory post-redemption issues and re- 
issues of United States notes and the act making compulsory 
Treasury purchases of silver are each a separate menace to the 
public tranquillity, are each injurious to the public morals, the 
public faith, and the public interest. But they do not double 
our difficulties. On the contrary, the repeal of both acts, and 
the use of the Treasury metal surplus in the substitution of 
coin certificates fur greenbacks, will convert our worst kind of 
paper currency into the best kind,—indefinite promissory notes 
of debt made legal tender will be converted into representative 
certificates of coin, held subject to demand. 

As the competency of the Federal Government to make its 
debts a legal tender of payment for the debts of its citizens, 
one to another, has, in these latter days, been affirmed, despite 
an absolute consensus of opinion to the contrary among its 
founders and statesmen of all parties from 1789 to 1861, it seems 
to me in this conflict of legal opinions a duty to recur to the un- 
questioned conclusions of a sound finance. 


COIN, NOT PROMISES, FIT FOR LEGAL TENDER. 


When the union of the States was formed in 1789, and the 
present Constitution ordained, the last and first avowed objects 
of its framers were to secure liberty and to establish justice. 
Political philosophy as yet has framed no higher ideal. Justice 
was their endeavor, and the Constitution, like the laws passed 
by the early Congresses, in which many of its framers sat, shows 
a fixed purpose to avert known perils to justice. 

Among the chief instruments and means of justice is a least 
imperfect, least variable, coin monetary unit ; the standard of 
all exchanges and lawful tender of payments. The framers of 
the Constitution were fresh from a bitter experience of the 
calamities consequent upon stretching the legal-tender quality 
from coin to promises to pay coin. Sothey built high a double 
barrier against that calamity. They limited the Federal Gov- 
ernment to certain and delegated powers. They defiaed some 
aid prohibited other certain powers to the States. And, lest 
the residue of unprohibited or undelegated powers which com- 

leted the round sum of sovereignty, should be implied into 
the Federal Government, they reserved them explicitly to the 
States respectively or to the people. Then to the Federal Gov- 
ernment they gave many powers, but not this power to make 
the Treasury notes of the United States a legal tender in the 
payment of private debts. Then to the States they explicitly 
prohibited all future exercise of a similar power—theretofore 
at most grevious cost exercised by them amid the strugles of 
foundation or the throes of revolution. Nor in any one of 
the fifteen amendments which have enlarged the federal 
powers, over slavery, representation, citizenship, and the voting 
franchise, has there been enlargement of the power at first 
bestowed upon the United States, and vested in their Congress 
as the power to ‘‘ coin money, regulate the value therevf and 
of foreign coin.” And while thus were refused in the Conven- 
tion, and withheld in the Constitution, any warrant to amplify, 
or excuse for abusing, the power so specified and granted, it 
was also ordained that thereafter ‘‘no State shall * * emit 
bills of credit ; make anything but gold and silver coin a tender 
in payment of debts; pass any * * * Jaw impairing the 
obligation of contracts * * *.” Under the last clause of the 
eighth section of the Constitution, the power thus granted was 
by the Second Congress, in the coinage law of 1792, as neces- 
sarily and properly executory of that power, wisely and fully 
exercised. It was exercised without abuse, without pretension 
to some sovereign power inharited, but as a specific power dele- 
gated to the Federal Government and morte in the Congress. 

It was exercised not in relation to any power to borrow 
money; for money, besides being one kind of wealth, is also 





that kind which isa standard and measure of the value of al} 
kinds of wealth; and to change the standard, in the act of 
borrowing, from coin to the promise to pay coin, would have 
been not borrowing merely, but also cheating or enriching the 
lender. If such power be indeed a sovereign power, legitimate 
and heritable, it is of the least precious patrimony reserved in 
the sovereignty of the people, for it was prohibited to the 
States and never delegated to the United States. ~ ama 

The Congress of 1792 fixed the monetary unit of the Uniteg 
States in coin, gave it the name Dollar, made it the unite of the 
money of account in their offices and courts, named also its 
multiples and fractions, and then, opening their Mint free to 
all comers, affixed the full Jegal-tender quality to all gold and: 
silver there coined. 

Congress might, under its also granted power “‘to borrow 
money,” have received the loan of all the coined gold and gjj. 
ver dollars that their owners would lend, for borrowing is not 
taking, by force of law or license, —o—_ the will of the lender, 
It is taking because the consent of the borrower to receive eon. 
curs with the consent of the lender to convey. In return for 
each and all of those coins it might have emitted its promige 
to pay on demand. That would have been the exercise of itg 
granted power to borrow money. At further need it might 
have agreed to pay from its constant receipt of taxes (for the 
longer loan of money which its own constantly outgoing ex. 
penditure and the residue of still unborrowed money would 

rovide) money in principal sums and as interest, giving there. 

or its time obligations. That would have been the exercise of 
its power to borrow money. But the power to change the unit 
of value in money /so borrowed or so loaned, has no relation, 
legitimate or logical, with such or any power to borrow money. 
It is not derivable from the a power. It is a power 
illegitimate and irrelevant both to the lending and to the bor. 
rowing power. The latter is a power to use the credit which a 
Government has from men's faith in its honor and its laws. 
The power to raise or depress the monetary unit of value isa 
power to destroy men’s faith in the honor of a Government 
aud its laws. The power to force into the circulation an unfit 
representative of, a false equivalent of, a debt of, that mone. 
tary unit of value, as its namesake and equal in exchange, is 
a power to destroy men’s faith in the honor of a Government 
and its laws. ‘Their sense of betrayal, and their perception of 
the fact, are expressed by the non-equivalence in exchange 
often disclosed between the undebased coin and the debased 
coin, between the coin and the promise to pay converted into 4 
legal tender, between the coin undepreciated and the depre- 
ciated coin, according as in any of these ways the monetary 
unit has been the instrument or the memorial of that duplicity. 
But such proceedings found no precedent, such opinions as are 
here controverted found no believer, no defender, among the 
lawyers, statesmen, or people inthe first seventy-two years of 
this Republic. 

Not until 1861, when a great danger had beclouded most 
men’s perceptions of financial as well as Constitutional law, was 
: legal tender money made out of the debts of the United 

tates. 

Not until the infection spread was it ever deliberately argued 
that any representative of the unit of value could justly be 
suffered to be made, or to abide, in permanent depreciation 
and disparity therewith. 

But whether or not a non-equivalent of the coin dollar may 
be made a lawful dollar, and whether or not post-redemption 
issues and reissues of such promises can be lawfully made, 
after twenty-one years of peace have superseded any real or 
imagined exigency of war, certain it is that every argument of 

olicy now forbids the continuance of that legalized injustice. 

ad it ever been conferred, the Federal Government should be 
stripped of sodangerous a power. No executive and no legis- 
lature is fit to be trusted with the control it involves over the 
earnings and the savings of the people. Noearthly sovereign 
or servant is capable of a just exercise of such authority to 
impair and pervert the obligation of contracts. 

To apply the present and the unavoidably accruing proceeds 
of our surplus taxation during the next five years in payment 
of the only portion of the public debt beyond the vanishing 
three per cents, which is now due or will be payable, except at 
a high premium, before the four-and-a-half per cents of 1891 
mature, besides being a  * measure of currency reform, will 
also diminish and finally dissipate the objectionable and in- 
vidious influence of the ‘Treasury upon the money market and 
upon the business of the country. Skilful administration of 
the Department in respect to its incomes and outgoes may re- 
duce to a minimum that influence, which cannot but be con- 
siderable while its receipts average a million dollars a day. But 
it is in no way for the public advantage, it isa distinct inter- 
ference with private property, and it is an improper trust to 
be imposed upon any officer of the Government, when the 
most prudent, faithful, and intelligent exercise of his judg- 
ment, and th- wisest use of the power he is compelled to accept, 
cannot fail to promote the pecuniary advantage or involve the 
pecuniary disadvantage of this or that group cf his fellow-citl- 
zens. Itis no defence of the condition of things which has 
grown up since the war,'and which has gradually converted the 
Treasury into such an overshadowing fiscal power, invoked at 
every commercial crisis, to say that we are becoming accustom 
' to it. 

These illegitimate and unwarrantable encroachments of g0v- 
ernmental influence should be restricted and abridged, with 
constant and inflexible purpose to restore the simplicity, com- 
pel the frugality, and limit the authority of Federal as of 
our governmental institutions. Of these the true function is 
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to guard our individual liberties, not to confine them, not to 
gupersede them, not to direct them. [Even monarchies 
are slowly discarding other functions. Democracies have no 
nse for their cast-off trappings. It is liberty which has en- 
lightened the world, not the necessary evil of legislatures, 
laws, courts, armies and police, which with our taxes we pay to 
guard that liberty from aggression. 
REDUCTION OF SURPLUS TAXATION. 


It remains to consider the reduction of taxation to the needs 
of the Government economically administered. 

What surplus we expend in paying off the greenback debt 
will diminish by so much the immediate reduction of our tariff 
taxation; for, while the funded debt stands, certainly it is not wise 
to discard the taxes on whisky, tobacco and beer. Indeed, it is 
my own belief that whenever we begin taking off the shackles 

war-tariff taxes on raw materials, such increased prosperity 
will follow to the employers who dread it, and such larger and 
steadier employment to the wage-earners who need it, by in- 
creasing the sales abroad of our own manufactures, and by 
whipping out foreign competitors in our own markets, that we 
‘hall see our income from imported manufactures dwindle so 
fast as not only to compel the retention of these most fit items 
of revenue—whisky, tobacco and beer—but, perhaps, to drive 
us back to getting ten millions of revenue from two cents a 
pound tax on coffee and half as much from tea. 

It is the reduction of war-tariff taxation which we have to 
consider. 

Under our system of government by party, and the rule of 
the majority, I do not think it unbecoming even in a public 
officer at this time to recall certain responsible and specific 
pledges in respect to thesum and methods of Federal taxation, 
subject to which the people of the United States, in the exer- 
cise of a lawful election, took away the administration of this 
Government from the party intrusted therewith for a quarter 
of a century and Te onl it in other hands. 

Public life will cease to be the ambition of honorable and 
worthy men if the deliberate pledges and professed principles 
of political parties are not a law for their leaders, Discharging, 
if 1 might, whatever hostility of tone, now irrelevant, it con- 
tains, I desire to refer to the record of one public obligation 
thus assumed, and thus accepted ani made binding by the last 
general popular vote: 


PLEDGE TO REDUCE TAXES. 


“Unnecessary taxation is unjusttaxation. * * * Surplus (taxation) 

of more than $100,000,000 has yearly been collected from a suffering 

lites We denounce the Republican paity for having failed to 

relieve the people from crushing war taxes which have paralyzed busi- 

ness, crippled industry, and deprived labor of employment and of just 
reward. * * * 

“Under a long period of Democratie rule and policy. our merchant- 
marine was fast overtaking, and on the point of outstripping, that of 
Great Britain. Under twenty years of Republican rule and policy our 
commerce has been left to British bottoms and the American flag has 
almost been swept off the seas. 

“Under Democratic rule and policy our merchants and sailors, flying 
the stars and stripes in every port, successfully searched out a market 
forthe varied products of American industry. Under a quarter of a 
eentury of Republican rule and policy, despite our manifest advantage 
over all other nations in high-paid labor, favorable c imates, and teem- 
ing soils; despite freedom of trade among all these United States; des- 
their population by the fvremost races of men, and an annual 
mmigration of the young, thrifty and adveaturous of all nations; 
despite our freedom here from the inherited burdens of life and indus- 
try in old-world monarchies. their costiy war navies, their vast tax- 
consuming, non-prod icing standing armies; despite twenty years of 

ce, that Republican rule and policy have managed to surrender to 

Teat Britain, along with our commerce, the control of the markets of 
the world. * * * 

“Tustead of the Republican party’s discredited scheme and false pre- 
tence of friend<hip for American labor, expressed by imposing taxes, 
we demand,in behalf of the Democracy, freedom for American labor 
by reducing taxes, to the end that these United States may compete 
with unhindered powers for the primacy among nations in all the arts 
of peace and fruits of liberty.” . 


These pledges can never be fulfilled without a reform in the 
sum and methods of Federal taxation. Nor can our country 
ever profit fully by its incomparable advantages among the 
nations of the earth in population, peace, land aud liberty, so 
long as we go on pleading infancy, and swaddle, in medieval 
rags, its victorious energies. It is these which need release and 
liberty. All our requisite taxation may be made an easy gar- 
ment. We have made a prison of it, plastered stiff with obso- 
lete contentions about protection and free trade. 


OUR PRESENT PROLONGED WAR TARIFF TAXES. | 
It is actually the war rates of the war tariff of the last gen- 
eration under which we are now living; for the undebated, 
unsifted law of 1883, made by a conference committee, did but 
keep alive the body of the tariff of 1864. 
_ The average percentage of the taxes on, tothe values of, 
imported commodities has been as follows: 


Morrill tariff of 1859-61 (before the war) was............. 18°84 per cent 
War tariff of 1852-64 (in 1866 was highest) was........ ..48°35 per cent 
Present prolonged war tariff (was in 1885)............ ....406°07 per cent 


oy last annual report reviews che history of this strange sur- 
vival. 


“Like our currency laws our tariff laws are a legacy of war. If its 
exigencies excuse their origin, their defects are unnecessary after 
twenty vears of peace. They have been retained without sitting and 
discrimination, although enacted without legislative debate, criticism 
crexamination. A horizontal reduction of 10 per cert was made in 
1872, but was repealed in 1875, and rejected in 1884. They require at 
our custom houses the employment of a force sufficient to ex «mine, 
appraise and levy duties upon more than 4,182 different articles. Many 
rates of duty beguu in war have been increased since, although the late 
Tariff Commission declared them ‘injurious to the interests supposed to 
be benefitted,’ and said that a ‘reduction would be conducive to the gen- 
eral prosperity.’ They have been retained, although the long era of fall- 
ing prices, in the case of specific duties, has operated a large increase of 

es. They have been retained at an average ad valorem rate for the 
ast year of over 46 per cent, whichis but 2‘ per cent less than the 





mignest rate of the war period and is nearly four per cent more than the 
rate before the latest revision. The highest endurable rates of duty, 
which were adopted in 1862-64 to offset internal taxes upon almost 
every taxable article, have in most cases been retained now from four- 
teen to twenty years after every such internal tax has been removed. 
They have been retained while purely revenue duties upon articles not 
competing with anything produced in the 38 States have been discarded. 
They have been retained upon articles used as materials for our own 
manufactures (in 1884 adding $30,000,000 to their cost), which, if ex- 
ported, compete in other countries against similar manufactures from 
untaxed materials. Some rates have been retained after ruining the 
industries they were meant to advantage. Other rates have been 
retained after effecting a higher price for a domestic product at home 
than it is was sold for abroad. The general high level of rates has been 
retained on the theory of countervailing lower wages abroad, when, in 


| fact, the higher wages of American labor are at once the secret and the 


security of our capacity to distance all competition from ‘pauper labor,’ 
in any market. A!l changes have left unchanged, or changed for the 
worse, by new schemes of classification and otherwise, a complicated, 
cumbrous, intricate group of laws, which are not capable of being ad- 
ministered with impartiality to all our merchants. As nothing in the 
ordinary course of business is imported unless the price here of the 
domestic, as well as of the imported article is higher by the amount of 
the duty and the cost of sea transit than the price abroad, the prefer- 
ence of the taxpayer for duties upon articles not produced in the United 
Statesis justified by the fact that such duties cost him no more than the 
Treasury of his country gets. As for duties —oy~ articles that are 
also produced in the United States, the first to be safely discarded are 
those upon materials used by our own manufacturers, which now sub- 
ject them to a hopeless competition, at home and abroad, with the 
manufacturing nations, none of which taxes raw materials.” 


FIELD OF FEDERAL TAXES, NOT LAND, NOT INCOMES. 


The Federal power of taxation is almost uncireumscribed. It 
must be “‘for the general welfare,” not for a partial or class 
benefit. Exports cannot be taxed. Direct taxes must be appor- 
tioned among the several States according to their population. 
Indirect taxes must be uniform throughout the United States. 
These include “all duties, imposts and excises,’’ which are, 
though advanced by the home producer or the importing mer- 
chant, alike actually paid by the final consumer. 

Our experience of the difficulty and inequalities of the direct 
tax when — to land, of which a square foot in one place 
is costlier than 100 miles square in another place, and in pro- 
portion to population, which varies in density now and changes 
continually; or when applied to individual incomes (the most 
direct tax conceivable, for when paid it cannot be shifted—it 
has no repereussion, which is the only common featare of the 
taxes held to be direct before war had disturbed the vision of 
courts and legislatures) under the prescribed rule of apportion- 
ment to the States according to population, confines their 
utility to State purposes, and excludes them from the just pur- 
view of Federal taxation. 


BUT THINGS HERE CONSUMED; WITH INLAND AND SEAPORT COLLEO- 
TORS OF TAXES. 


It is indirect taxes only which the Federal Government now 
levies, and to which, being thus practically restricted by those 
provisions of the Constitution, it must look for its revenues, 
and its remissions when revenue outruns expense. It is out of 
indirect taxes that arise contentions about protection aad free 
trade, as they arose before the war when our debt was little 
and our expense so small that many thought Congress might 
have abolished custom houses, and no harm. 

“Free trade” accurately describes the internal commerce of 
our States. It applies to the commerce, one with another, 
of no other great and sovereign States. It does not appl 
to our trade with foreign nations. No man now living wil 
ever see “free trade” adopted by these United States in their 
commerce with foreign nations; for taxes on imports, from the 
foundation of this Government, have ever been one chief source 
of Federal revenue, and such they will continue to be. They 
are taxes upon consumption, like our internal revenue taxes ; 
and the true ground of choice among articles suitable for tax- 
ation is not the circumstance that they are produced at home 
or imported from abroad, for neither the producer nor the im- 
porter finally pays the tax. The consumer paysit. The place 
of origin is no criterion. The place of collection is no criterion. 
The place of consumption is where duties as well as excise are 
paid at last ; seaport taxes and inland taxes are alike in cost of 
collection (3 3-10 and 3 6-10 per cent), and alike in this, that 
although the importer or distiller advances the tax, he reim- 
burses himself in the price to the consumer, who alone is taxed. 
The true ground of choice is that among all articles thus con- 
sumed within our own borders some are better suited for au 
equitable taxation than others. They are universally consumed, 
like sugar, or easily identified, like coffee, or their consumption 
may be safely impeded, like distilled spirits or fermented 
liquors or tobacco, or they are luxuries, like wines, silks and 
diamonds. Bat of these articles suitable {or taxation, foreign 
production affords as many as home production, or more 
Taxes on imports are levied by all nations. Last year England 
raised a revenue of $95,978,583 from taxes on imports ; France, 
$68,616,325; Germany, $47,557,160. But no foreign nation 
taxes raw materials. Such taxes injure home industries, in 
which those materials are worked up and increased in value by 
home labor. Such taxes on raw materials, instead of excluding 
foreign competition from the home market, put our own em- 
ployers of labor at a great disadvantage ia th3 home market, 
and a greater disadvantage in every foreign market, compared 
with the foreigner employing labor upon untaxed raw ma- 
terials. 

‘*Protection” isalso a misnomer. It implies superiority else- 
where. That superiority over any great industry of ours does 
not exist upon the globe. It implies infants here and adults 
elsewhere. Such is not our reputation. It implies that amid 
competition universal, where the fittest survive, we shall perish. 
But itis everywhere else believed that whenever we shall re- 
lease ourselves from bad laws and enter that competition un- 
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mapacled, rivals will be distanced, and our primacy established 
in the markets and commerce of the world. 

Such is also my own belief, making allowance for those mis- 
leading forms of speech which we seem obliged to use, but 
which state industrial intercourse in terms of military strife. 
It is a mistake to conceive it so. In warlike encounters one may 
gain what another loses, but on the whole, in industrial inter- 
course, every desired exchange is profitable to both parties, and 
this relation of things exhibits the nature of property, and is a 
corner-stone of society. 


AMERICAN LABOR GETS AND EARNS THE HIGHEST WAGES. 


£ Now, one proud fact attests the substance of our prosperity, 
and is the guaranty as well as obey, of our power to hol 
against all competition the markets of the United States for 
everything we choose to dig or fabricate or grow, and to com- 
mand and control for our surplus products, against all rivals, 
ng pi market. ; 

* We pay to labor the highest wages in the world. Highly- 
paid labor signifies the most efficient labor—signifies that high 
wages are the most profitable wages—signifies that the high 
rate is earned. The highest wages to the laborer thus invoive 
and imply the lowest percentage of labor-cost in the product. 
But, other things being equal, the lowest percentage of labor- 
cost in any product isthe guaranty that competition is out- 
stripped. 

Protectionists have done service to humanity by insisting 
upon the fact that we pay to labor the highest wages in the 
world. While debate has been going on whether our high 
wages were because of taxation or despite taxation, economists 
have discovered and demonstrated the correlative fact that 
jabor-cost in our products is the least in the world. 


HIGH WAGES ENSURE LOW LABOR-COsT IN PRODUCT. 


Were trade as free with and within all the ununited states of 
Europe, as it is among the United States of America, the great 
surplus products of our industry, including the manufactured, 
would have the pick of foreign markets, for the reason that our 
labor, being the most highly paid and insuring lowest percent- 
age of labor-cost, woul everywhere surpass rivairy. Great 
Britain would follow next, for next to our labor hers is the 
highest paid, therefore the most efficient, and therefore next in 
effecting a low percentage of labor-cost in her chief products. 
France and Germany would follow next, and command the next 
unsupplied markets, and last of all, at the foot of the list, quite 
anabls to compete with a single rival in whatever that rival 
chose to produce, would come the “ pauper labor” of Europe 
and Asia. The low wages of pauper labor signify least effi- 
ciency, which is but ano:her name for highest percentage cf 
labor-cost in the product. Other things being equa’, it is ob- 
vious that high wages can never be paid uoless it is profitable 
to pay them, and it can only be a good business to pay the 
highest wages, because the efficiency of those who earn them 
nas er its superiority by the reduction of labor-cost io the 
product. 

High wages to labor and cheaper product are correlative 
terms. Low wages to Jabor and a costlier product are correlative 
terms. The one implies the other wherever labor competes 
with labor upon otherwise equal ground. What pauper stands 
any chance competing with the intelligent artisan? The 
‘“‘pauper-labor-of-Europe” ery is a bugaboo, except that, in 
truth, our war-tariff taxes favor ‘‘pauper labor” at the expense 
of American labor. Its products are not fenced out by our 
tariff laws. They come in because we ourselves destroy our 
own easy power of successful competition, even in our home 
market. By tariff taxes on raw materials we fence in our, own 
surplus products, making them cost too much to compete at 
home, and of course too much to compete abroad with manu- 
factures from untaxed raw materials. In Mexico, Central and 
South America we can of course make no better headway 
against European competition than at home. Diplomacy is not 
an acceptable substitute for trade and its laws. Our hizhly- 
paid labor ensures the lowest percentage of labor-cost in the 
product, but our tariff taxes upon raw materials handicap 
American manufacturers with the highest percentage of cost 
of material in the product. The result is that capital and labor 
united in our American industrial products, despite our advan- 
tage in the most highly-paid and efficient labor, are put into a 
hopeless competition with the industrial products of other 
nations, none of which taxes raw materials. The advantage 
we possess in the most eflicient and highly-paid labor in the 
world is nullified by the self-imposed disadvantage of tariff- 
taxed raw material, with which our labor is inwrought. 


OUR SUICIDAL TAXES ON RAW MATERIALS. 


The total value of our domestic exports for the last fiscal 
year was almost exactly #666,000,000, of which 86 per cent were 
the products of our fields, forests, fisheries and mines, and 16 
per cent only were the sum total of manufactured products in 
which American labor was inwrought. 

In the last quarter of a century progress in telegraphs, trans- 
portation, labor-saving inventions and the mechanic arts has 
reduced the profits of capital and the rate cf interest by more 
than one-half; has increased the wages of labor throughout 
the world; has augmented by at least a third the surplus 
which our manufacturers can produce beyond domestic needs 
for sale abroad. Prolonging without necessity our war-tariff 
taxes on raw materials, we have been undersold and excluded 
from foreign markets by nations not taxing raw materials. 
Despite their low-priced inferior labor, and the high percentage 
of labor-cost therefore included in their product, our taxed 
raw materials and their free raw materials have protected the 
so-called “pauper labor’ of Europe against American compe- 
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tition. Our increasing capacity to produce an industria] sur. 
plusage has been accompanied by war taxation exactly suited 
to prevent the sale of that surplusage in foreign markets. Out 
of our actual abundance this war taxation has forged the instrn- 
ment of our industrial and commercial mutilation. Defeatin 

our manufacturers in their eadeavor to compete abroad with, 
the manufacturers of untaxed raw materials, it has set them on 
a ferocious competition at cut-thrcat prices in our own home 
market, to which they are shut up, and for which their pro- 
ducing powers are increasingly superabundant. Long periods 
of glut and so-called over-production have alternated with brief 
periods of renewed activity and transient prosperity like the 





} present. These prolonged war-tariff taxes, incompetent and 


brutal as a scheme cf revenue, fatal to the extension of our 
foreign markets, and disorderly to our domestic trade, have in 
the last resort acted and reacted with most ruinousinjury upon 
our wage-earners. As the more numerous part of our popula- 
tion, our wage-earners are of course the first, the last, and the 
most to be affected by injurious laws. Kvery government by 
true statesmen will watchfully regard their condition and in. 
terests. If these are satisfactory, nothing else can be of very 
momentous importance ; but our so-called protective states. 
manship has disfavored them altogether. Enacumbering with 
clumsy help a few thousand employers, it has trodden down 
the millions of wage-earners. It has for twenty-one years 
denied them even the peaceable fruits of liberty. 


SCHEMES OF TAXATION TO PREVENT REVENUE. 


Some whose mistaken view of. their own interests has thus 
far prolonged our war taxation admit the necessity of its re. 
duction, and propose to cut down the Federal revenue by 
raising still higher the ratesof the war tariff, until by their 
prohibitory action they effect a more complete exclusion of im- 
ported commodities, which their fellow-citizens desire to buy 
with the products of American industry. 

There are several objections to such a scheme. It is ‘‘pro- 
tection” indeed, and, like “free trade,” would prevent revenue 
on imports. But we need just now to get $150,000,0C0 from 
taxation on imports. What is worse, it would continue the ex- 
clusion of the surplus products of American industry from 
foreign markets. and so prevent the natural diversifying of 
our industries. It therefore would postpone or prevent the 
larger and unintermittent employment of American wage- 
earners in productive industry. It would cut down the re- 
ceipts of the Treasury but continue the multiplied indirect and 
incidental taxation levied upon our whole population through 
gen enhanced by the higher tariff tax, yet nowhere able to 

e spent by any employer of labor in raising the wages of 
labor ; for it would subject the employers themselves to another 
course of high profits, inviting an excess of new-comers, entail- 
ing over-production for the home market, reckless competition, 
with no established outlet in working off the surplus product; 
agreements to restrict production in orderto keep up prices; 
then the discharge of labor by the employers who go to the 
wall; intermittent and diminished ss agg of labor b 
those who combine to prevent over-production, and, last of al 
desperate competition for employment by the wage-earners 
themselves—hopeless strikes and profitable lockouts. 

An official analysis of the last Census discloses that of the 
17,392,(99 persons in the United States then engaged in gain- 
ful work (now 20,000,000), about 95 per cent cannot be sub- 
jected to foreign competition, and about 5 per cent are all who 
can be, or, rather, whose employers can. 

Last year $192,905,023 was the increase of price we paid on 
commodities imported hither, and here consumed—from taxes on 
imports (except opium, dates, a few chemicals, ete.), incident- 
ally benefitting the employers of 1,000,000 persons here em- 
ployed jn producing the like commodities fur general consump- 
tion here, by the tax-handicap on foreign competitors, raising 
their prices. 

On the other hand, 19,000,000 persons, paying nineteen- 
twentieths of those tax-increased prices, and paying also nineteen- 
twentieths of any enhanced prices of the domestic product thus 
guarded against competition, were themselves engaged in other 
gainful work by its nature not subject to any foreign compe: 
tition, and could therefore obtain no such incidental benefit, 
but only loss, by taxation. 

The proposition to enlarge for the employers of 1,000,000 
persons this incident of taxation on imports, unavoidable 
wherever the inland tax and seaport tax are not the same on 
each taxed commodity; the proposition to make this unequal 
incident the actual purpose of our taxation of them and the 
19,000,000 persons who could only suffer, not enjoy, is not a 
proposition * to Jay and collect taxes forthe general welfare, 
nor is it conformed to the spirit of the law that ‘all duties, 
ag and excises, shall be uniform throughout the United 

tates.” 

THE CHEAPEST AND BEST TAXES TO RETAIN. 


Another proposal is to reduce taxation by cutting down the 
tax on whiskey, tobacco and beers, and removing the duty on 
sugar. 

Nobidy pays a tax on tobacco except the consumers of 
tobacco. They are willing to pay for the luxury, and they ask 
no relief. Any probable reduction of the tax on whiskey would 
be more likely to increase the revenue than to diminish it. 
The price of sugar has fallen to an exceedingly cheap rate. 
Our own sugar crop is so very small a part of the total amount 
of sugar we consume, that sugar ranks next to articles wholly 
produced abroad, like tea and coffee, in suitability for taxation, 
un the ground that its consumption is universal, that the tax 8 
easily aud cheaply collected, that the increased price paid by 
the consumers is an unconsidered trifle, and that what is takea 
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from the taxpayers goes into the taxpayers’ treasury, not into a 
few private bank accounts. 

Like the casting away of the revenue from coffee and tea in 
1872, the removal of the tax on sugar, which gives us our easiest 
and next to largest single item of revenue ($51,778,948), at an 
annual cost of less than 90 cents per head, is now pressed for- 
ward, to avert the repeal of other taxes which are desired to 
operate an incidental and private benefit by enhanced prices to 
the domestic consumers of a large domestic product. These 
incidental and private benefits, in fact are subject to all the 
deductions I have already mentioned, and are subject to the 
chief deduction that the endeavor to make our tax laws exclude 
foreign competition in our home markets promotes the success 
of that competition, besides effectually preventirg the sale of our 
surplus product, our labor product, inforeign markets. But the 
incidental benefit of the sugar tax to our cane-sugar producers 
who are under the harrow of beet-root sugar competition and 
German bounties, which have driven them to improved processes 
and already lowered the price of sugar more than removal of the 
whole tax, is not got by excluding foreign sugar, for the great 
bulk of our sweetening comes from climates more tropical than 
ours. Nor does it prevent our sales in foreign markets of 
imported sugar refined and increased in value by the processes 
of American labor. . 


MORE INCOME FOR WAGE EARNERS BY DROPPING WORST TAXES. 


The taxes to be first remitted are those which prevent or 

hinder the sale of our surplus products in foreign markets. 
Their removal will set capital in motion by the promise of bet- 
ter returns, enlarge the steady empioyment and increase the 
annual income of many thousand wage earners, whose pros- 
perity will diffuse prosperity. These taxes are the duties on 
raw materials, and the most widely injurious of them is the tax 
upon raw wool. But the income of al/ the wage earners in the 
United States can be at once enlarged effectively, certainly, 
permanently, by reducing the cost to them of the great neces- 
sities of life. Our war tariff taxes increase needlessly the cost 
of clothing, shelter, food, to every family. Every wage earn- 
ers’s expense, every taxpayer’s expense, for the clothing of him- 
self and his family is nearly doubled, at least in the Northern, 
Middle and Western States, by taxation which can now be 
remitted, yet leave the Treasury a sufficient revenue. 
_ The duty on raw wool procured for the Treasury last year 
only $5,126,108. The cost of woollen clothing for our 59,000,000 
people was thereby and otherwise enhanced many times more 
than 90 cents a head, the only cost of our $51,778,948 revenue 
from sugar. Moreover, any tax on raw wool imported will 
always make domestic wool-raising a bad business, for in our 
dry climates some varieties of wool required by the manufac- 
turer are not produced. The tax prevents our manufacturers 
from competing in foreign markets with all manufacturers who 
can buy untaxed wool. The tax prevents our manufacture and 
export of competing woolens that require the use or admixture 
of non-American wools, and so restricts the home demand, and 
the growth of the home demand, for domestic wool—thus mak- 
ing the export of our domestic woolens impossible, yet involv- 
ing the enhanced price of foreign and domestic woolens. This 
petty tax of $5,126,108 on raw wool assists in rearly doubling 
the actual cost of their clothing to the American people, with no 
real and no incidental benefit to anybody except the foreign 
manufacturer. 


UNTAX THE CLOTHING OF SIXTY MILLION PEOPLE, 


| respectfully recommend to Congress that they confer upon 
the wage earners of the United States the boon of untaxed 
clothing, and in order thereto, the immediate passage of an act 
simply and solely placing raw wool upon the free list. 

Of course, a repeal of the daty on raw wool should be followed 
by, but need not wait for, a compensating adjustment of the 
duties on manufactured woolens, whilst our manufacturers are 
learning the lesson that withthe highest paid and most efficient 
labor in the world, with the most skilled management and the 
best inventive appliances, they need fear no competition from 
any rivals in the world, in home or foreign markets, so long as 
they can buy their wools free, of every kind. 

But the common daily clothing of the American people need 
not be taxed; therefore, it ought not to be taxed; to free their 
clothing of taxes will finally reduce, by half, their expense for 
one of the three great necessities of life, and thus enlarge hon- 
estly and justly the income of every wage earner in the United 
States. 

FREE WOOL. 


But this reduction of unnecessary and injurious taxation is 
not enough and will operate slowly in diminishing revenue. 
t year’s import tax on raw wool is little more than the mere 
age last year of our taxes from whiskey, tobacco and beer. 
Oo make wool free of tax may finally work a larger loss of 
revenue by enabling our wool manufacturers to undersell at a 
profit the foreign importers who brought in last. year $40,536,- 
509 worth of manufactures of wool, from which we got a tax of 
$27,278,528. 

To say nothing of other taxes upon raw materials, there are 
Several hundred articles among the 4,182 articles that we tax, 
which ought at once to be swept off the tax list into the free 
ist—petty, vexatious, needless taxes, much enlarging the cost 
of ———- the revenue from imports. I shall at an early day 
prepare and submit to Congress a supplementary report on the 


collection of duties. 
DANIEL MANNING, 
Secretary of the Treasury. 
The Hon. the Speaker of the House of Representatives. 
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es | |Rem’ining 
| Fiseal_| Fiscal | Quarter | three- Total fur 
‘year 1885. year 1886.) ended f urths of 1887. 
| Sept.30,'386 the year. | 
Receipts from— > i $ 

Customs taxes.... ..... 181,471,839 192,905,092 ! 59,177,586 150,822.413 

Internal revenue taxes. 112,498,725 116,805,036 23,930,043) 87,069,956 

National bank taxes....; 2,914,222) 2,603,712 1,252,498; 1,247,501 














Sales of publiclands..... 5,705,986 5,630,990 1,827,781 4,172,218 
Profits on coinage.. ... 6,051,284 5,904,619 582,604 4,417,305 
Customs fees............ 907,464) 1,014,783 232,998 767,001! 
COOGEE TOBBiiec + « 3,714,613) 3,383,570 814,359 2,685,610. 
Pacitic railw’ys,interest. 1,608,071) 679,189 203,503 796,496 
Pacific rail’ys, sink’ fd 2,476,707, 1 097,905! 312:891| 687'3 
Surveying public lands. 594,514) 192,735 34,961 215,038 
Sales of Gov’t property. 302,882) 268,390 438,508 201,491 
Immigrant fund.... .... 177,002' 181,547 5,720)! 144,280 
Soldiers’ H’m* per’nt f’d 333,735) 245,436 33,176 | 216,823 
Sale cond’d n’v’l vessels 55,541) 40,357 aki iamadiile’ 50,000 
Revenues of Dist. Col’a = 1,929,298; 2,105,830 287,915, 1,712,084 
Miscellaneous surces... 2,945,816) 3,289,659; 1,151,152) 5,548,547, 
ee vee 323,690,798) 336,439,727! 94,945,592 261,054,407 
Expenditures for..... $ | 3 oY x 
Civi expenses ......... 23,826,942| 21,955,604) 5,142,680, 18,857,319 
foreign intercourse.... 5,434,609; 1,532,320, 6,112 214) 1,287,780 
Dictcseia eadokeoeed 6,552,494) 6,099,158 1.621,973' 4,878,026 
Pension 54,102,267 63.404,864) 20,401,137, 47,548,862 


Sicce ++ eveccesece 
Military establishment. 42,670,578 34,824,152, 9,726,804; 30,273,195 











Naval establishment... 16,021,079, 13,907,887, 4,603,230) 12,396,769 

Miscel.,ine’g pub. b’d’gs, 
lighthouses, &c.... ... 54,728,056, 47,986,683) 14,879,477) 37,920,522 52,600,000 
District of Columbia...) 3,499,650) 2,882,521) 1.287.415) 2,212,584 3,500,000 
Interest on public debt. 51,386,256) 50,580,145. 15,210,226) 33,789,773) 47,000,00€ 
Sinking fund............ 45,604,035 44,551,043) 31,588,465) 16,565,246 48,153,711 
To tal 305,830,9700287 034,181 108,373,620! 205,780,081 314,153.71 
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REPORT OF THE TREASURER OF THE 
UNITED STATES. 


TREASURY OF THE UNITED STATES, 
WasHinaton, D. C., December 1, 1886. 


The operations of the Treasury of the United States for the 
fiscal year ending June 30, 1886, and its condition on that and 
subsequent dates, wiil be found in the following report, which 
I have the honor to respectfally submit : 

RECEIPTS AND EXPENDITURES. 

The net receipts of the Government were $336,439,727.06; the 
net expenditure was $242,483,13850. The receipts were 
$12,749,020.68 greater, and the expenditures were $17,743,796 61 
less than last year, making an inerease in the net receipts for 
the past fiscal year over that of 1885 of $40,492,817. 29. 

The excess of revenue over expenditures was $93,956,588. 56. 
The following statement contains the details : 
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; $ g 
soiled dias ({81.471,939 34 192,905,023 44/*11,4383,084 10 
Internal ievenue...... 112,494,725 54 116,805,936 48 : 
Sale of publiclands... 5,705,98644 4,630,999 34 t74,987 10 
Miscellaneous sources.| 24,014,055 O€ 21,097,767 80 
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Expendit’s on ace’t of — 
Civil & miscellaneous: 
Cust’ms, light-hous’s, 





public bidgs., &e..| 27,125,972 67 24,145,246 36 12,960,726 3L 
Internal revenue... 4,550,623 21 4,113,319 99) 1437,303 31 
Interior civil (lands,; 

patents, &¢.).. .... 8,979,266 36 7,305,224 44 11,673,041 92 


Treasury proper, 
(legislative, execu- 
tive, & other civil). 36,854,109 05 

Diplomatic (foreign: 
ae 5,439,609 11 1,332,320 88 

Judiciary and quar-, 


terly salaries......| 4,544,6779 | 3,926,068 61 
War Departiment ..... | 42,670,573 47) 34,324,142 74 
Navy Department..... | 16,021,079 67! 13,907,837 74. 
Interior Department ! 

(Indians & Pensions); 62,654,762 12 69,504,022 20 
Interest on public debt; 51,386,256 47 50,580,145 97 
ee 260,226,935 11 212,483,138 50 
Net decrease......... 


1 2,530,359 39 
+4,107,288 23 

1618,609 37 
:8,346,425 73 
+2,113,191 93 


*6,849,260 08 
305,110 50 


33,323,749 66. 

















Surplus available for 


reduction of debt..| 63,463,771 27. 93,956,288 56 *20,492.817 29 


* Increase. 1 Decrease. 

The receipts on account of the Post Office Department, not 
included in the above statement, amounted to $52,997,135 26, 
an increase of $5,687,399 91 over those of the preceding year; 
the expenditures increased from $50,326,31450 in 1885, to 
$50,682,585.72 in 1886, or $355,271 22. Of the amounts received 
and expended $26,403,249 62 did not actually pass through the 
Treasury, having been received and disbursed by postmasters. 


SUMMARY OF OPERATIONS. 


Bonds of the United States amounting to $44,531,350 were 
redeemed and applied to the sinking fund. 

Coupons from bonds of the United States amounting to 
$7,557,412.79 were paid by the several assistant treasurers and 
forwarded to this office, where they were examined. 

Interest amounting to $42,498,687.92 on registered bonds of 
the United States, including bonds issued to the various Pacific 
Railroad companies, was paid by checks on the Treasury and 
assistant treasurers, amouating to 236,039 in number. 

There were also issued 36,930 drafts in payment of warrants 
of the Secretary of the Treasury, 72,998 drafts on warrants of 
the Postmaster-General, and 24,539 transfer checks on assistant 
treasurers, making a total of 370,506 drafts and checks issued 
by the office during the fiscal year. 














' 
t 
i 
: 
i 


LE RE ARR A A a 


aha pe aera e Seman 


i 
; 
i 
; 


; 
; 
i} 
: 
| 
| 
f 
‘ 
i 





704 THE CHRONICLE. 








[VYou. XLII, 





There were received for redemption during the year circulat- 
ing notes of national banks amounting to $130,296,606, which 
amount included $29,557,588 of notes of failed, liquidating and 
reducing banks. ; 

Coupons from 3°65 per cent. bonds of the District of Colum- 
bia amounting to $105,441.19 were paid and examined, and reg- 
istered interest amounting to $416,448.90 was paid by means 
of checks. 
Of bonds held by the Treasurer of the United States in 
trust for national banks $61,042,400 were withdrawn, of which 
amount $56,925,300 was held to secure circulation and $4,117,- 
100 was held as security for deposits of public moneys. 

The bonds deposited to replace those withdrawn on account of 
circulation amounted to $20,754,900, and on account of deposits 
to $6,170,000, making a total decrease of $34,117,500 in the bonds 
held by the Treasurer for national banks. 

The total movement of bonds held for national banks was 
$87,967,300. 

The amount paid by national banks uring the fiscal year on 
account of semi-annual duty on their circulation, was $2,592,- 
021.33, a decrease of $202,562 68 from the amount paid on that 
account the preceding year. 

Worn mod mutilated United notes amounting to $63,000,000 
were forwarded to the Treasury for redemption during the year, 
and new notes to a like amount were issued in place thereof. 

The issue of silver certificates during the year amounted to 
$4,600,000 and $28,523,971 were redeemed. 

Gold certificates amounting to $10,188,895 were redeemed 
during the fiscal year. 

The amount to the credit of disbursing officers of the Gov- 
ernment on the books of the Treasury at the close of the year 
was $17,947,107.64, of which $15,331,354,53 was on deposit in the 
Treasury and $2,615,753.11 in the national bank depositories. 

The unvailable funds of the Treasury June 30, 1886, were 
$29,521,379.35, a decrease of $3,946.39 from last year. 

THE STATE OF THE TREASURY. 


The statement of the assets and liabilities of the Treasury of 
the United States, September 30, 1885 and 1886, is as follows: 


































































































SEPTEMBER 30, 1885, SEPTEMBER 30, 1886. 
Assets and) Balances, (4888 2nd Balances. 
Liabtlities. | Liabilit ies. 
te $ a8 $ 
Ger —Oole...005... 0000.- 180,863,799, 189,051,399! 
a ARE RRA 71,271,013) 53,509,735) 
a — 
Total gold........ ( Asset) | 252,134,812 242,561,154 
Certificates issued...... 140,387,030. 125,345,127) 
Certificates on hand....| 22,491,510 41,036,050 
Certific’s, net.( Liability) 117,895,520 - ie 84,209,57; 
et goldin treasury./------.----- 34,239,292)... --+-..... 158,251,557 
SILVER—Dollars,stand’rd 165,431,083 | 181,161,161 mene 
Bullion eeesese 28 eesseces 3,732, 37 3, 7%, 
Total silver.... ..(Asset)| 169,163,420 185,038,702 
Certificates issued...... 125,379,706 117,943,102 
Certificates on hand..../ 31,733,440 22,032,850} 
Cortific'’s, net.{ Liability) 93,616,266 95,910,252 
et silver in treas’y!-:---- eeeesee 75. 17, 154A] - «ase ees eee: 128, ) 
OU. States notes... (Asset) 50,926,530! nS 45,244,641 00,188,451 
Certificates issued...... 24,070,000 7,895,000} 
Certificates on hand....| 1.0 75,000) 280,00. 
Certific’s, net.(Liability)| 22,995,000, 7,615,000 
Net U.S.notes in treas.|--+++-+++++- 27, OSL BBO) +--+ ee eeees 37,629,641 
National Bank notes. ....|---++-++-+-- 2OAGB L238) «+ «eee ee 864,453 
Deposits in Nat. Banks..|---- ---+--- 15,515,514) --+-+---++-- 16,682,286 
Balances....(Asset) ------+----- 256,1- 7 302,056.38 
PUBLIC Dust nase ist 256, 1 19.61% aaa 30°2,056.387 
rest due,unpaid....) 1,825,829. 1,951,70: 
Accruedinterest .......) 4 393,087 8,998,016 
Matured debt........... | $3,871, 7,313,035] 
Inter’t on matureddebt) 221.332 201,061 
Debt bearing no inter’st| 2.660 8,525 
Int. oa Pac. . bonds) 
due, unpaid........... 26,520: 37,740 
Ace’dint., Pac. RR.b’ds| 960,353! 969,352 
Debt and int.(Liability)| 16,310,175, 19,454,432 
Fract’] cur’cy redeemed Y, ay 3,535 
Int.ch’cks & coupons p’d 145,746) 107,371 
Int. on Pac. RR. bds. pd. 4.500; j=  __ __ Bevvcsevce op 
U.8. bonds & int. paid..}............ ( $815,830 
Debt and inter’st.( Asset) ~~ 452.915) | 426,754: 
D'bt&int.net( Liability) ceiais adi. Makai 16.157 260) .--- +° 19,027,676 
Res’ve for red. U.S. notes.| 100,000,000 | 100,000,000 
Fund held for redemp. of 
notes of Nat. Banks....| 88,794,043. | 65,515,724 
Fund held for redemp. of | 
Nat. gold bank notes... 123,259) 97,024 
Five p. c. f’nd for redemp. 
of Nat. Bank notes..... 12,482,801. 10,856,751 
Redemp.res’r.( Liability)|151,400,103 176,469,209 
Nat. Bank notes in pro- | 
cess of redemp...(Asset)| 3.542.398 1,917,975 
Net res'rves.( Liability)|............ 147,857,705) -- ........ 174,551,324 
Post Office agep'i account.) 2,917,628 4,929,621 ; 
Disburs’g Officers’ bal’ces.| 24/226,:58 22,676,967 
Undistrib’dass’ts of fail’d 
National banks.... ..... 411,180 823,411 
ency and minor coin 
redemption account.... 488,128 433,081 
Fractional silver coin re- 
demption account...... 59,600 57,118 
Interest ace't Louisville& 
Portiand Canal Co. .... See, 0 i —iti(i‘éi www ev ww 
reasurer’s transi'rch’ks 
and drafts outstanding.| 4,971,407 6,307, 81 
Treasurer U.38., agent for 
paying int. on D.Col.bds 156,917, 346,185 
Re (Liability)| 33,226,392 85,574,564 
Int.on D.Col.bds pd ( Asset) 13,930 10,318 
ee (Liability),..... ...... 38,212,462! .... 06. sail 85,564,246 
Balances ..(Liability)!............ 197,227,427)... 0... 229,143,246 
Net balance....(Asset) ............, 3. 9:22. ASAE Pen 9 3,14 
aieantnndnnke | 58,922,191 | 72,913,141 
Minor coin.............. [se eeeeeeees 791,507 )......-+-06 26,022 
Subsidiary silver coin..|............ | EE naiiced 60: thten 26,846,613 
Aggregate net Asset...... Lecessamiecon NE eee 109.055.7768 














ss 


TE 


The balance in the Treasury at the close of the year ending 
September 30, 1886, as shown by the books of this office, was 
$100,055,775.78, an increase over that of 1885 of $16,815,636.05 

The available balance was $72,913,141.26, against $58,999 - 
191.45 last year, an increase of $13,990,949.81. , 


SUB-TREASURIES AND MINTS AND ASSAY OFFICEs, 


The Treasurer would again call attention to the large sums 
held by the mints and assay offices. then no opportunity to 
examine or cause to be examined these different offices, it jg 
suggested that the coins held in them should be placed in the 
actual custody of the Treasury, and the duties of the mint 
officers be confined to the assaying and coinage of the bullion 
placed in their charge. 

The present method of examination of the sub-treasuries jg 
very unsatisfactory, and an appropriation should be made 
which would enable the Treasurer to put these offices in good 
condition, and thus render the work of annual examination 
more thorough, but less costly, hereafter. 

The Treasurer begs leave to refer to a letter addressed tothe 
chairman of the Committee on Appropriations of the House, 
under date of April 27, 1886, relative to the needs of the sub- 
treasury system as it exists at present, in which his views are 
stated at length. That alterations should be made in the pres. 
ent system, in order that it may conform to the financia] 
changes which have taken place since this system was adopted, 
does not admit of doubt. The annual and daily transactions of 
the Treasury have become so large, its financial operations and 
movements touch the interests of the people at so many points, 
that great care should be taken to avoid any unnecessary fric- 
tion. As the country increases in wealth and fe nn with 
the consequent increase of its revenues and disbursements, it 
will be found impossible to continue the system in its present 
form. With the extinction of the 3 per cent bonds, which, 
without some depression or event that cannot now be foreseen, 
must take place during the ensuing fiscal year, the only bonds 
available for the purposes of the siaking fund will be the 44% 
and 4 per cent bonds. These are now selling ata price which 
averages very little more than 2 per cent per annum to the pur. 
chaser upon the cost, and it may fairly b2 assumed that this 
rate of 2 per cent is the maximum rate to be earned during the 
life of these bonds, At the present cost of the collection of the 
revenue of the country, say $3.70 per $100, the loss on the 
existing sinking fund, say $45,000,000 per annum, will be $765,- 
000 annually, assuming 2 per cent as the best rate which the 
bonds can earn. 

Without discussing the consequent possible derangement of 
our existing financial system if the purchases for the sinking 
fund are to be maintained at their present figures, it will be 
found to be impracticable to make these purchases at such times 
and in such manner as to relieve the money market in times of 
financial distress. As these derangements happen almost invari- 
ably at the time of the moving of the crops of the country, 
this statement is equivalent to saying that every productive 
interest in the country must pay toll to foreign buyers, through 
the lower range of prices which obtain at such times, because 
of the fact that our arrangements for collecting and disbursing 
our revenues are so defective as to need an artificial and vio- 
lent remedy in order to place in active circulation the moneys 
withdrawn from the business of the country. This method of 
dealing with the public moneys is not true of any country but 
this, and the practical sense of the American peuple, as 
shown through its representatives in Congress, should be ade- 
quate to find a remedy for this constantly-recurring evil—one 
sure to grow and become more burdensome in our future na- 
tional history. This remedy should be found and adopted with 
the coming session of Congress, because the evil complained of 
will be upon us before its next meeting, and the Treasury left 
without any means of supplying the urgent needs of the 
country. 

*% ¥ * ¥* * * * 
THE SINKING FUND AND PUBLIC DEBT. 


Referring to tables Nos. 46 and 47 in the “soe to this 
report, it is suggested that a revision of the method heretofore 
adopted in makisg up the sinking fund be made, and that the 
annual payments on account of this fund conform therewith. 
It will be seen that by the present method the “entire debt” of 
the United States will be retired by the year 1908, If the 
method suggested in the report, page 105, be adopted, this debt 
will be extinguished by the year1913. Any reduction of the 
public debt in excess of the annual requirements of the sinking 
fund will, of course, hasten the period of its total extinction. 
Statement showing the former and the proposed manner of esiimatung 
the sinking-fund charge for the fiscal year 1887. 
According to former method the estimate is made as follows: 
Ist. 1 per cent of the principal of the 
debt, including coin and currency cer- 
tificates outstanding and in the cash of 
the Treasury on June, 30, 1485, and ex- 
cluding bonds issuei to Pacific Railroad 
I ite cdi a ietniiid din nie medial 
2d. Inierest accruing for one year on pre- 
vious years’ retirement of debt, as fol- 
lows: 
6 PET CONt DONGS.....06. cc. ccccc-sco-cece $2364,805,100 
Matured certificates of indebtef ness 
CL eee Sper ee 678,000 
Compound-interest nutes and small 
items (5 per cent)........ sala iia " 5,660 
United Srates legal-tender notes, non in- 


Peeper of 


Re EE ccise= odhs sawctes - 29,090,564 
Fractional currency, non-interest bear- 

tducces dntediins adwide S66 Shexbiee< 26,178,715 
Oid demand notes, non-interest bearing 505 


ERE Li eee oe ~ 320,758,544 
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Upon which interest is estimated to be 
accruing at 6 per cent 
Beven-thirty motes.............20+ ee pamnit 1,950 


10-40s of 1864, 5 per cent................ 690,300 
Funded loan of 1831, 5 per cent......... 68,666,700 
One-year notes, 5 per cent................ 1,490 


69,358,490 


19,245,512 
142 








ECE SE SRE Re ee ae ge 
3,467,924 

,000 
4,811,331 
3,056,428 


"ere ewer eee ee eee eer eee eener eee eee eee een eee 


1,500,000 
Bonds continued at 319 per cent.......... 137,466,600 
Loan of 1882, interest at 3 percent...... 101,880,950 


Total principal of debtin sinking fund. 630,966,534 
Aggregate of 1 per cent of debt and one 
year’s interest on securities retired 
prior to July 1, 1886.............-.. boas 
8d. One year’s interest at 3 per cent on 
this amount....... sdbenabeoningaioen sinaee 








48,391,969 
1,451,759 
49,543,728 





Total sinking-fund charge............... 


The proposed manner is as follows: 
lst.—1 per cent of the principal of the 
debt, excluding coin and currency cer- 
tificates outstanding and in cash of the 
Treasury, and amount reserved for the 
redemption of legal tender notes 
%i—Interest for one year on the debt in 
the sinking fund, at the rates which 
the bonds would now bear if they had 
been refunded; and at the present rate 
(3 per cent) on debt bearing no interest 
as follows: 
4 per cent upon the items above 
I it csitetetierabetdebannstiones 
3 per cent upon all other items........ 








14,740,346 


267,673,400 10,706,936 
363,293,134 10,898,794 


630,966,534 36,346,076 
1,090,382 
37,436,458 
12,407,269 





EN Ee 
3d—One = interest at 3 per cent on 
By Gee Mrcnccdcnccascccoedsccune ceacscoececescceseeds 


Total sinking fund requirement....................226 











ESE ae a eT eR Ce EE Pe ee oe 
UNITED STATES NOTES. 


The following table shows the amount of each denomination 
of United States notes outstanding at the close of the last four 
fiscal years and on November 30, 1886 : 
































. | f 
Denomination. | 184. | 1885. | 1886. | Nov. 30,’86. 
$ i aa ~ 
ID imniinnandane 26,660,185; 24,952,061, 17,603,922) 14,319,238 
ied sidimnn eam 24,897,886, 25,295,069 18,204,369| 14,938,315 
DNase ceeetaceese 75,552,915, 75,997,805! 85,629,219) 97,990,310 
i ccenéne aeGwiwse 69,527,016 64,539,386 66,658,661) 71,257,924 
Twenties ........... 58,054,629 55,126,509) 55,078,379) 56,745,463 
| ET 23,208,895, 23,459,895) 23,291,265) 21,698,945 
One hurdreds......| 33,640,990 32,896,790 31,359,700) 29,232,820 
Five hundreds...... 16,914,000, 16,557,000) 12,424,000) 8,495,500 
One thousands ..... 19,034,500 28,716,500 37,361,500) 32,942,500 
Five thousands..... 130,000 100,000 60,000 50,000 
Ten thousands ..... 60,000 40,000 10,000 10,000 
ee | 347,681,016 347,681,016/347,681,016|/347,681,016 
Less unknown de-, . | 
nominations de- 
stroyed in sub-| | 
treasury in Chic- 
tiie taiccs xs | 1,000,000, 1,000,000! 1,000,000} 1,000,000 
Outstanding. . | 346,681,016 346,681,016/346,681,016' 346,681,016 





The scone business season, which began much earlier than 
usual, Gas absorbed a large amount of currency, and this in- 
creased movement has not yet ceased. There has been shipped 
from the Treasury at Washington and other points, since July 
1, 1886, the following am>unts and kinds of small currency : 





ns Bema mete: GG... ccascocevcéasundecses $14,055,135 
Legal tender notes, BIO. .....cc.coce cecccccces 6,979,330 
Legal tender notes, $20................ ... 1,96" ,910 
Legal tender notes, $50. ...........scce sees ce 147.500 
Legal tender notes, $100...................... 194,300—$2 3,346,205 
Various denominations and kinds.......................--.-. 152,099 
IY i een ainbive 4,741,606 
Tee SS Sa 6,555,850 


Re GU GNINE, GIO, ncccccccecs ccccctéocece 2,.239,640— 13,540,096 
Standard silver dollars— 
Payments during same period, $24,328,558. Increase of 
outstanding 
Fractional silver coin— 
Payments during same period, $1,177,929. 


9,291,728 


Increase Of 





i: jtiit cieticn hed metab \edineenadensdandeee aes 3,096,614 
I i iia atin Lime acid ahibenttnitinthiiinn $49,426,733 
% “ + * “ “ 


CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872. 


The deposits of legal tender notes by national banks during 
the year, for which they received certificates issued under 
authority of the act of June 8, 1872, amounted to $47,650,000 ; 
the amount of certificates redeemed was $58,825,000; the 
amount outstanding at the close of the year was $18,110,000. 

The amount outstanding November 30, 1886, was $7,025,000. 

The Treasurer again desires to call attention to the fact that 
these certificates are furnished at considerable expense and risk 
to the Government, without any benefit. This large amount of 
money, being held in trust for the banks, is liable to be paid 
out at any moment, and cannot be made available, under the 
law, for use in any of the financial transactions of the Treasury. 

It simply adds to the already great responsibility of the 
Treasury, being subject to loss by peculation, carelessness, or 

re. 

It is recommended that all expense attending the issue of 
such certificates be borne by the banks who are benefitted. 


* + * * ~ * * * 








GOLD CERTIFICATES. 


The gold certificates of the old issue, under the act of March 
3, 1863, outstanding at the close of the fiscal year, amounted to 
raat the redemptions during the year having been $134,- 


Of the new issue under the act of July 12, 1882, there were 
nominally outstanding at the close of the fiscal year $128,746,- 
825; the Treasury offices held $55,129,870 (compared with $13,- 
593,410 at the close of 1885) leaving actually in circulation 
$73,616,955, a decrease of $50,550,495 in the year. 

On November 30, 1886, the amount of the certificates of the 
new issue outstanding had decreased to $122,581,607, but of this. 
amount only $88,111,913 was actually in circulation, the certifi- 
—_ held in the Treasury offices having decreased to $34,469,- 

The issues and redemptions during the fiscal year, and the 
amounts outstanding at its beginning and close, are shown below: 





f 





























| ' 
Issued dur-- Redeemed 
Denominations. Outstanding, ing fiscal during fiscal)Outstanding 
‘June 30,’85. year. | year. June 30,’86. 
$ | $ | - 

Twenties.... ....... 12,343,760) 640,000 1,907,290) 11,976,470 
ee 10,443,800) 100,000. 828,845, 9,717,955 
One hundreds....... 9,527,800) 100,000. 683,900 8,943,900 
Five hundreds...... 14,120,500. 200,000. 950,000, 13,370,500 
One thousands...... ZB,190,000, sc ccecece $3,842,000 18,278,000 
Five thousands..... LAE. . ‘wateseus 655,000 13,430,000 
Ten thousands...... 55,120,000} _........ | 2,090,000, 53,030,000 








__ Total........ ....'137,760,860 1,040,000 10,054,035 129,746,825 


The remarks in regard to currency certificates apply with 
equal force to the issue of these certificates, with the further 
objection that the accumulation of the large amounts held in 
the Treasury renders it the constant object of attack, and at 
no remote day a great source of danger to the best financial 
interests of the country. If, as the result of the withdrawal of 
all notes under the denomination of ten dollars, the gold now 
in-the Treasury were absorbed, a3 well as a subsidiary silver 
currency, into the general circulation of the country, it would 
render unnecessary the costly methods at present in uve, and 
materially strengthen the credit of the currency now outstand- 
ing. It is upon the paper money, or credit system, of a country 
that the first effects of war, bad crops, or disastrous accidents 
fall, and no better guarantee of the stability of the m netary 
affairs of a nation has hitherto been found than the existence of 
a large mass of metallic moneys, which can be drawn upon to 
sustain the credit of its paper indebtedness in time of need. 


SILVER CERTIFICATES. 


The amount of silver certificates nominally outstanding at 
the close of the fiscal year was $115,977,675, of which amount 
the Treasury held $27,861,450, leaving $88,116,225 in actual 
circulation—a decrease of $13,414,721 during the year. The 
table below gives the amount of those redeemed and issued 
during the year: 





























Outstand- | Issued _|Redcemed Outstand- 
ing | during | during | ing 
Denomination. June 30, | scal | fiscal , June 30, 
1885. | year, | year. | 1536. 
# | $ $ $ 
Ten dollars........... | 51,747,127 | 3,800,000 | 5,277,740, 50,269,387 
Twenty dollars...... | 52,010,964 | 800,000 | 7,853,336 44,957,628 
Fifty dollars.......... | 7,854,085 |.....20---e. 269,195 7,384,840 
One hundred dollars.) 9,878,520 |..........-. | 267,700, 9,610,820 
Five hundred dollars.| 8,910,000 |........... .| 7,075,000} 1,835,000 
One thonsand dollars) 9,701,000 |............ | 7,781,000, = 1,920,006 
TOO oc ces cacecons 139,901,646 | 4 600,000 28,523,971) 115,977,675 
} 


| 
| 





The amount nominally outstanding on June 30, 1886, has 
since been added to by the demands of reviving business to the 
extent of $3,679,427, the amount held by the Treasury de- 
creased to $14,137,285, and the amount now in circulation, 
November 30, is $105,519,817. 

To measure the difference between the redemption of this 
class of money in times of depression and in and through a 
revival of business, I beg to call your attention to the table of 
percentages of kinds of money received through the customs 
on page 37 of this report. At the close of 1885, with an actual 
circulation of $101,530,946 of silver certificates, the Custom 
House receipts of this kind of money at New York were 35°6 
per cent of the total receipts at that point. At present, with a 
circulation of $105,519,817, and with larger customs receipts, 
the percentage received at New York is 12'2 percent. With 
due care, regard being had to the denominations in which 
these notes are issued during the present revival ot business, 
their use will be largely increased. This is true especially of 
the one, two and five dollar notes, so far as the sphere of use- 
fulness in business for these denominations permits; but any 
attempt to force them, or in fact any particular denomination, 
into use, results in the discredit of the notes so issued and their 
rapid return into the Treasury. The only present limitation 
upon the issue of these denominations is that of the physical 
labor necessary to prepare and put them in circulation. ln order 
to do this as rapidly as possible, it will be necessary to increase 
the force at the Bureau of Engraving and Printing and at this 
office to the extent necessary to produce these notes in sufficient 
amount to meet the public demand. 


STANDARD SILVER DOLLARS. 


The following table shows the amount of silver dollars coined, 
on hand, distributed and sy onan at the close of each year 
since the enactment of the law authorizing their coinage. 
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, 
Fiseal Y’'r; Annual Total (On Handat, Net Outstand’g 

Ending  Cvuinage. | Coinage. Close of |Distribut’n| at Close 

June 30 - Year. During Y’r.| of Year. 
1878 ...... $8,573,500) $8,573,500! $7,718,357 $855,142) $855,143 
1879 ...... 27,227,500, 35,£01,000) 28,358,589) 6,587,268) 7,442,411 
i nea 27,933,750) 63,734,750 45,108,296) 11,181,043/18,626,454 
aes 27,637,955, 91,372,705; 63,249,300, 9,496,951/28,123,405 
1882 ...... 27,772,075|119,144,780 87,524,182) 3,497,193 31,620,598 
a 28,111,119) 147,255,899 112,362,510) 3,272,791 34,893,389 
1884 ...... 23,099,9: 0, 175,355,829 135,810,368) 4,652,072/39,545,461 
eee 28,528,552 203,884,381/165,535,854,—1,196,93 1|38,348,527 








1886.... 29,+38,905/233,723,286'181,253,566| 14,121,19. 42,469,720 
* * * * * * * * 


The amount of standard silver dollars coined, on hand, distrib- 
uted and outstanding, at the close of the year and upto Nov. 
30, is shown by the tables on pages 84 and 85 in the Appendix. 
The percentage of distribution and cost is also given. As. will 
appear by these tables there is now in circulation the sum of 
$61,761,448, the largest sum yet at ained in the circulation of 
this kind of currency. From the changes observed in the tables 
above referred to it can safely be deduced that the maximum 
of circulation has been obtained, or if not fully attained, will 
be by the time this report reaches Congress. I amof the opin- 
ion that $65,000,000 is the extre me limit which may be obtained. 
It certainly cannot be maintained at that sum when the new 
silver $1 and $2 certificates are in fullsupply. A retura to the 
Treasury of at least one-half of the amount now in circulation 
must be looked for. Assuming the correctness of these views, 
and the experience of the Treasury for the past year fully sus- 
tains me in expressing these opinions, the sum now and to be 
spent in the continued purchase of silver bullion and its coinage 
into standard silver dollars leads one to ask whether, if the 
further purchase of the silver bullion be determined upon, the 
coinage might not cease and the sum which this costs be saved 
to the public Treasury? The amount expended so far uponthe 
coinage of the silver dollar, outside of the cost and consequent 
loss upon the purchase of the bullion, amounts to $4,933,467. 72. 
All of the cost, in excess, say, of the cost of the coinage of the 
sum of $75,000,000, represents pure loss, and amounts, at 2 
cents per dollar, the cost of these coins, to $3,433,467.72. To 
add to this loss would seem unnecessary, and the sum could be 
eepepeed in the purchase of that amount more of the silver 
bullion. The adoption of this plan would at least have the 
merit of adding just so much to the credit of the silver profit 
fund. The aggregate amount of these coins moved by the 
Treasury to Sept. 30, 1886, has reached the sum of $722,040,- 
141, The amount transferred to and from the Treasury and 
sub-treasuries for purposes of payment and shipment was $90,- 
855,000; the sum distributed through the country by payments 
over the counter amounted to $145,732,722, and the shipments 
by express amounted to $158,336,195. The expenses for trans- 
a have amounted to $774,758.92, or $195 per $1,000 

odled. The amount coined from July 1, 1885, to Sept. 30, 
1886, was $37,185,905; the amount moved from the miats dur- 
ing the same period was $13,768,802; the difference, amounting 
to $23,417,103, has been uselessly added to the coinage of the 
country. The cost of transportation is greater from these 
offices, and not a dollar of the amounts moved need have been 
transported, as the supply in the sub-treasuries is ample for all 
the requirements of the public. The shipments from the mints 
were made in order to save as much of the appropriation for 
the transfer and free shipment of silver coin as possible, as the 
cost of such shipments is borne by the silver profit fund when 
the shipments are made from these offices. 

Tke cost to the Government for transportation of these coins 
averages $195 per $1,000, and the cost to the people of their 
return to the Treasury averages, say, $254 per $1,000. The 
average cost of transportation to the Government of the silver 
certificates per $1,000 is, say, 50 cents; the cost to the people, 
say, $1 25; a saving of $274 per $1,000; a strong argument in 
favor of the issue of such amount of these certificates,as the basi- 
ness of the country will permit to be carried on without dis- 
turbing its gold revenues or interfering with the maintenance of 
a strict parity between the two meta!s. The amount of silver dol- 
lars coined to date is $246,673,386; the amount of gold coin and 
bullion on hand is $254,450,853 57. The cost of the $246,673,386 
is $216,049,269 20; the present value $ 188,014,354.81, showing 
an actual loss of $28,034,914.39. The Bank of France to-day 
is in this position: It holds in its cash at par $220,273,860.62 in 
silver; its present value at par of exchange, exclusive of abra- 
sion, is $166,509,691.21; showing a loss of its entire capital and 
— which amounts to, say, $44,028,223, and $10,000,000 in 
ad ition if ealled upon t liquidate its affairs to-day. 

* * 





* 


FRACTIONAL SILV&R COIN. 

The amount of fractional silver coin held by the Treasury on 
June 30, 1885, was $31,236,899.49, which amount decreased dur- 
ing the past fiscal year to the sum of $28,904,681.66. The 
amount held November 30, is $25,808,067.32, showing an in- 
creased demand for these coins, caused by the revival of busi- 
ness. Part of this increase will be lost during the months of 
January and February,owing tothe return of this kind of money 
through the operation of the law authorizing its redemption in 
lawfal money. The amount shipped through the country dur- 
ing the fiscal year was $6,723,249.31, the amount paid out at the 
sub-treasuries was $25,283,602.14, the amount received $22,354,- 
772.75. This amount cost $18,310 for shipment by the 
Government, and the amount deposited in the sub-treasuries 
represents a cost in labor of $24,000. The labor of twenty 
men has been employed during the year in counting, 
assorting, and shipping this money, and as lony as this is 
dore at the expense of the United States Treasury, so long will 





five times the amount necessary to do the business of the 
country be ordered from the respective sub-treasuriss. If left 
to the operation of the natural laws of trade these coins would 
when accumulated at points in excess of present need, fall to a 
slight discount, be purchased and remitted to those who desire 
them, the discount paying a part, if pot the whole of the ex. 
pense ; and except when mutilated or defaced, would not find 
their way back to the Treasury. The redemption of these 
coins, aS now carried on, means that the railroads, ferries 
theatres, ice-cream saloons, dram shops, etc., have the coins re. 
ceived in the course of their business carefully counted and 
assorted at the sub-treasuries at the Government expense, Ag 
the beneficiaries are not charitable institutions, there would 
seem to be no good reason why taxes should be imposed upon a 
whole people for their exclusive benefit. Referring to remarks 
under the head of “ Standard Silver Dollars” and the opin- 
ion expressed therein as to the limitation of the issue of that 
coin for the use of the peonle as currency, it is suggested that 
an attempt be made to utilize silver as a purely fractional cur. 
rency by giving more weigut and beauty to the pieces, includ- 
ing in the coinage a five cent silver piece. If the attempt were 
made it would be found, withdrawing the $1 and $2 paper 
money being granted, that at least $125,000,000 of fractional 
silver could be carried, and an annual demand be created of 
from three to five million dollars of the like coin for shipment 
abroad. This demand would steadily increase as the new coins 
became known. 
is * A * x “ * 
RECOINAGE OF UNCURRENT COINS, 

Under the appropriation of $10,000 for the recoinage of 
uncurrent coins, fractional silver of the face value of 
$159,854 25 was recoined into dimes during the year, at a net 
loss of $9,743 12. 

Great complaints have been made during the current year 
as to the inadequacy of the supply of small silver coins and 
5 and 1 cent pieces. This is due to the omission on the part of 
Congress to grant a cuntingent f und to the Treasury sufficient 
to re-coin the mutilated and Cefaced coins presented during 
each year. The demand for these coins can neither pe 
governed or regulated, and the Treasury should be prepared 
to meet any exigency of this kind from funds within its 
control, due report being made to Congress of the expenditures 
under this head. 

FRACTIONAL CURRENCY. 

The redemption of fractional currency during the year 
amounted to $10,088 36, leaving an apparent am unt outstand- 
ing at the close of the year of $15,330,025 85. 

x * * * % * * 
DEPOSITARY BANKS. 

Public moneys amounting to $123,592,221 68 were during the 
ear deposited with national banks designated as depositaries. 
‘he balances held at the close of the year to the credit of the 

Treasurer amounted to $14,036,632 18, and to the credit of 
disbursing officers to $2,615,753 11. 

Bonds of the United States amounting to $19,659,900 were 
held by the Treasury to secure the safe-Keeping and prompt 
payment of these funds. 

One hundred and sixty national banks acted as depositaries 
during the year, receiving the moneys from collecting officers 
of the Government, thus saving the risk and expense of trans- 
portation to Treasury offices, and disbursing the same on drafts 
of the Treasurer. A more extended use of the banks as depos- 
itaries would result in a large saving to the Government, and 
very much lessen the chances of loss from peculation and 
frauds in the conduct of the operations of the Treasury, as the 
proper margin of security in United States bonds is a matter of 
constant supervision by the Treasurer. No loss has resulted 
in this class of deposits for the past eighteen years, although a 
number of failures have takea place among the depositary 
banks. | 

* %* * * * %* * 
THE REDEMPTION OF NATIONAL BANK NOTES. 


The national bank notes presented for redemption during the 
fiscal year amoanted to $130,296,606, which was $19,912,523, or 
13°26 per cent, less than the amount presented for redemption 
in the fiscal year 1885. That there would be a falling off in the 
amount presented for redemption was indicated by the amount 
presented during the first three months of the fiscal year; and 
my opinion, based thereon, and expressed in my last report, that 
the culminating point in the second upward movement in bank- 
note redemptions had been reached in the fiscal year 1885, has 
been verified. 

The rate of increase in the redemptions of bank notes during 
the second upward movement, covering the fiscal years 1882, 
1883, 1884 and 1885, is represented by the percentages 27, 34, 
22 and 19, respectively. A feature of this upward movement 
was the constantly decreasing volume of national bank notes 
actually outstanding from $362,421,988 on Jan. 1, 1882, to $319,- 
069,932 on June 30, 1885, a decrease of $43,352,056. This seems 
to indicate that the volume of bank notes outstanding duria 
that period was excessive, or above the point at which it coul 
be profitably maintained. Another fact, however, should be 
considered in this connection, which is that during these four 
years of increase in redemptions, the silver-certificate circulation 
of the country was increased $75,755,182, from $39,110,729 on 
June, 30, 1881, to $114,865,911 on Dee. 31,1884. This increase 
/muech more than balanced the decrease in bank-note circulation, 
and the apparent excessive issue of bank notes might toac B- 
siderable extent be due to that fact. The decline in the volume 





of bank-note circulation has continued without interruption, 
until the amount outstanding on Sept. 30, 1886, as reported by 
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the Comptroller of the Currency, was $303,511,241, making a 
total reduction of $58,910,747 siuce Jan. 1, 1882; and also after 
Dec. 31, 1884, the silver-certificate circulation ——- de- 
ereased, until on July 31, 1886, it had fallen $27,301,867 to 
$87,564,044. The average outstanding fora year preceding 
that date was about $91,000,000. Since July 1, 1885, the de- 
gl ne in the bank-note circulation has apparently had the effect 
to check the increase in bank-note redemptions, as they have 
steadily fallen off from that date, until they now are for the 
eurrent fiscal year about 31 per cent less than in the preceding 


ear. 
: In counting the remittances of bank notes received for 
redemption during the year there was found $25,528 in “overs,” 
being amounts in excess of the amounts claimed, and $8,246 in 
“shorts,” being amounts less than the amounts claimed—an 
increase in both items as compared with the preceding year, 
when they were $17,060 and $6,445, respectively. The counter- 
feit notes rejected and returned represented the nominal value 
of $2,720, which was $840 less than the amount rejected daring 
the preceding year. The total amount of counterféit notes 
which have been found in remittances of national bank notes 
since the establishment of the redemption agency at the 
Treasury in 1874, is $48,519. ‘The “stolen” national bank notes, 
that is, notes fraudulently put in circulation without the signa- 
tures of the bank officers, found in remittances during the year 
and rejected, amounted to $420. é 

As usual, the months of September and January during the 
fiscal year have respectively furnished the smallest and largest 
amount of national bank notes for redemption, the former month 
$7,589,000, and the latter month $17,485,000—a difference of 
nearly $10,000,000. 

From the principal cities the receipts were as follows: From 
New York, $49,487,000, or 37°98 per cent, exceeding as usual 
the amount received from any other place during the year; 
from Boston, $30,031,000, or 23°05 per cent; from Philadelphia, 
$7,323,000, or 5°62 per cent, and from ail other places, $43,455,- 
600, or 33°35 per cent. The average percentage of receipts for 
the eleven fiscal years ending June 30, 1885, from the cities 
named and all other places was: For New York, 39 02 per cent; 
for Boston, 24°53 per cent; for Philadelphia, 6°07 per cent, and 
for all other places, 30°38 per cent, showing, by comparison, 
that in the last yearthere has been a slight decrease in the 
percentage of bank notes received from the principal cities, and 
a corresponding increase in the percentage received from all 
other places. 

The total payments for national bank notes redeemed during 
the year were $130,029,625'12, and were made as follows: By 
the ‘'reasurer’s transfer checks drawn on the assistant treas- 
urers of the United States and transmitted by mail, $74,149,- 
555 26, or 57°02 per cent; by United States notes forwarded by 
express at the expense of the consignees, $9,204,752 76, or 7°08 

rcent; by fractional silver coin and standard silver dollars 

orwarded by express and mail at the expense of the Govern- 
ment, $555,037 84, or °43 per cent; by redemptions at the coun- 
ter, $8,385,485, or 6°45 per cent; by credits in general account 
as transfers of funds from sub-treasuries and designated deposi- 
tories, $31,007,087 30, or 23°85 per cent; and by credits in 
redemption accounts, $6,727,706°96, or 5°17 per cent. It is wor- 
thy of remark that 92°92 per cent of these payments was made 
without «ost to the senders of the bank notes, and that only 
7:08 per cent of the payments were made at the expense of the 
consignees for express charges. The payments made in the 
preceding year at the expense of the consignees were 12°83 per 
cent. Year by yearthe payments in redemption of bank notes 
effected by the use of checks and credits have increased until 
practically the total redemptions are now so made. 

The deposits made by national banks during the year to 
maintain the 5 per cent redemption fund amounted to $103,- 
359,393 61. Of this sum, $92,363,184 15, or 89°36 per cent, was 
deposited for the Treasurer in the nine sub-treasury offices, and 
afforded more than the amount necessary to pay the transfer 
checks drawn by him against these offices in the redemption of 
national bank notes. ‘Lhe balance of the deposits, amounting 
to $10,996,209 46, was received directly by the Treasurer— 
$1,787,241 84, or 1°73 per cent of the total deposits, over the 
counter; $3,433,468 78, or 3°32 per cent, in lawful money for- 
warded to him py express at the consignors’ expense; and 
$5,775,498 84, or 5°59 per cent, in proceeds of national bank 
notes redeemed. 

There were assorted and delivered on the 5 per cent account 
during the fiscal year $101,234,035 in redeemed notes. Of this 
sum, $46,701,100, or 46°13 per cent, was forwarded to the banks 
of issue in notes fit for circulation, and $54,532,935, or 53°87 per 
cent, in notes unfit for circulation, was delivered to the Comp- 
troller of the Currency, to be destroyed and replaced with new 
notes. The total amount delivered on the 5 per cent account 
was $17,070,465, or 14°43 per cent less than the amount deliv- 
ered in the preceding year. This decrease is the result of a 
falling off of 818,136,765 in the amount of unfit notes delivered, 
and an increase of $1,066,300 inthe amount of fit notes for- 
warded to banks. bys oa 

The deposits made by national banks ‘‘failed,” ‘in liquida- 
tion,” and “reducing circulation” during the year, under the 
various provisions of law, for the retirement of their circulation, 
amounted to $51,209,961 75, being nearly double the amouat 
So deposited in the preceding year. This large increase Was in 
great measure due to the calling in for payment by the Govern- 
ment of its 3 per cent bonds, which were largely owned by the 
banks and pledged with the Government as security for their cir- 
culating notes. Includedin the above amount is $32,423,156 75 
deposited by banks under the provisions of section 6 of the act 





of July 12, 1882, whick requires that “at the end of three years 
from the date of the extension of the corporate existence of 
each bank the association so extended shall deposit lawful 
money with the Treasurer of the United States sufficient to re- 
deem the remainder of the circulation which was outstanding at 
the date of its extension.” 

The amount of notes redeemed, assorted and delivered 
during the year on account of these classes of banks was $29,. 
557,588. The balance on account of these deposits ran up 
during the yearin thesum of $21,652,373 75, which, added to 
the balance of June 30, 1885, made the balance at the close of 
the year, June 30, 1886, $60,248,705 85, the largest sum at any 
time before held in the Treasury for the redemption of the cir- 
culation surrendered by the national banks. The total deposits 
made on these accounts since the establishment of the national 
banking system to the close of the year were $295,225,393, and 
the total redemptions of notes cut of these deposits were $234,- 
976,687 15. During the first five months of the current fiscal 
year, these deposits have been $37,926,885 25. The redemptions 
for the same period have been $11,064,273 50, making an in- 
crease of $26,862,611 75 in the balance on deposit, which on No- 
vember 30, 1886, was $87,111,317 6. 

The assorting and delivering of redeemed national bank notes 
at shorter intervals than formerly, which was adverted to in my 
last report, was continued throughout the year. The number 
of packages prepared and delivered was 106,236, being 44,967 
more than in the preceding year. Of these, 29,690 inclosed notes 
fit foreircalation to the resp-ctive banks of issue, and 76,546 in- 
closed notes to the Comptroller of the Currency for destruction 

The expenses incurred in the redemption of national bank 
notes during the year, and paid out of the 5 per cent fund, were 
$168,243 35, and were less by $13,613.81 than the expenses in- 
curred in the preceding year. ‘hey were made up as follows: 
For charges for transportation, $74,490.52 ; for salaries, $89,- 
065.18 —$75,322.19 in the Treasurer's office and $13,742.99 in the 
Comptroller’s office; for printing and binding, $3,190.89 ; for 
stationery, $1,163.65; and for coatingent expenses, $333.11. 
The charges for transportation cover the cost of transporting 
the national bank notes to Washington and the return of the 
assorted notes fit for circulation to the respective banks of issue. 
This item of expense fluctuates according to the amount of 
notes presented for redemption, and by reason of diminished 
redemptions during the vear was $10,764,96 less than in the pre- 
ceding year. Inthe expenditure for salaries there was a saving 
of $4,306 64 as compared with the preceding year, and a saving 
of $9,314 82 of the amount appropriated for that purpose. 
These expenses will be assessed in the usual manner, in compli- 
ance with law, against the national sbanks whose notes have 
been redeemed. The amount of notes redeemed during the 
year, which under the law are subject to assessment, is $128,518,- 
763 50, making the rate of expense $1 30 91-100 per $1,000. 

During the year assessments for expenses of retiring the cir- 
culation of national banks in liquidation, made under the pro- 
visions of section 8 of the act of July 12, 1882, amounted to 
$3,292 20. A charge was made tothat fund on November 16, 
1885, of $9,627 21, tor its share of the expenses of the fiscal year 
1885 incurred in redeeming the notes of liquidating banks sub- 
ject tothe provisions of section 8 of the act of 1882, to the 
amount of $7,658,877, at $1 25 7-10 per $1,000, the rate of 
expense for that year. The balance of the credit to that fund 
on June 30, 1885, was $33,681 29, and on June 30, 1886, it was 
$27,346 28. 

Tables in the appendix, numbered 27 to 37, give in detail the 
transactions during the year in the redemption of national 
bank notes. 


RETIREMENT OF NATIONAL BANK CIRCULATION. 

As there seems to be on the part of the public an idea that the 
Treasury is locking up money inits vaults on account of this fund‘ 
the whole operation of the retirement of the notes of a national 
bank will be stated here in order to relieve any apprehension 
which may be felt on this subject. The 3 per cent bonds of the 
Washington National Bank of Westerly, R.1., amounting to 
$100,000, were called on the 15th day of September, 1886. On 
the J2th day of October, 1886, the bank sent its duplicate re- 
ceipt to this office, the original being held by the Comptroller of 
the Currency, with the request that a deposit of 90 per cent of 
the above amount should be made to retire its circulation with 
the ‘Treasurer of the United States, as agent for the redemption 
of the notes of the national banks, and requesting a check for 
the 10 per cent difference. Accordingly a credit was placed up- 
on the books of the Treasurer, as agent for the national banks, 
for $90,000, and a check for $10,000, and the amount standing to 
the credit of the bank in the 5 per cent redemption fund—in 
this case $4,500—returned to the bank. The amount of re- 
deemed notes charged to this account since it was opened is 
$1,892. The annual percentage of such redemptions is 25:22, 
and it will therefore take at least four years betore the greater 
part of the notes of this bank will be redeemed. The 
amount credited to the general fund thus created stands 
on the books of the Treasurer, as agent, as a 
credit for the redemption of the notes of the banks, and as the 
notes come in for redemption they are charged to this account, 
and the national bank circulation outstanding is decreased by a 
corresponding amount. At present, owing to the active busi- 
ness season, none but mutilated notes are sent in for redemp- 
tion. Persons presenting these notes for redemption are paid 
either by check on New York or in such form of currency as 
may be desired by them. The indebtedness on the part of 
the Treasury, created as above described, is no doubt due in 
legal tenders, but is liquidated in the manner stated, and no 
attempt is ‘made to reserve any specific sum of legalstendera, 
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| or any other form of currency, cut of the general Treasury 


balance in which to pay these constantly-accruing liabilities. 
There was on November 30 of this kind of liability, adding the 
5 per cent fund, which, theoretically, is also composed of legal 
tenders, the sum of $94,752,389. The total amount of legal 
tenders in the Treasury on the same date, exclusive of that 
held to redeem the Jegal tender certificates which are used in 
the banks as reserve in their stead, was $29,548,188, thus show- 
ing that there must be held in the gg 4 in some other 
forms of money the balance of $65,204,201. The entire sum of 
$94,752,389 may be said to be composed of $29,548,188 legal 
tenders, $32,602,100 standard silver dollars and $32,602,100 
gold. If the books of the Treasury stated accurately the bal- 
ances due by it as a depository, the amount now reported as a 
credit balance would be materially decreased. hat these 
balances should not be so reported is, in the opinion of the 
Treasurer, one of the greatest defects of the present Treasury 
system. 
THE WORK OF THE OFFICE. 


The Treasurer again commends, with great pleasure, his | él 


subordinates in office for attention and accuracy in their re- 
sponsible duties, and, while doing so, expresses the hope that at 
no distant day some method may be adopted which will duly 
reward their long and faithful service. 

Very respectfully, your obedient servant, 

Cc. N. JORDAN, 
Treasurer of the United States. 
Hon. DanieL MANNING, 
Secretary of the Treasury. 











REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WasHINGToON, December 4, 1886. 


Sir: In obedience to law, I have the honor to submit a report 
for the year ending November 1, 1886, exhibiting— 

First. A summary of the state and condition of every associ- 
ation from which reports have been received the preceding 
year, at the several dates to which such reports refer, with an 
abstract of the whole amount of banking capital returned by 
them, of the whole amount of their debts and liabilities, the 
amvunt of circulating notes outstanding, and the total amount 
of means and resources, specifying the amount of lawful money 
held by them at the time of their several returns, 

Second. A statement of the associations whose business has 
been closed during the year, with the amount of their circula- 
tion redeemed and the amount outstanding. 

Third. a. as to amendments to the laws relative to 
banking by which it is thought the system may be improved. 

Fourth. A statement exhibiting under appropriate heads the 
resources and liabilities and condition of the banks, banking 
companies, and savings banks, organized under the laws of the 
several States and Territories, such information being obtained 
by the Comptroller from the reports made by such banks, 
banking companies, and savings-banks, to the legislatures or 
officers of the diffierent States and Territories, and where such 
reports could not be obtained the deficiency has been supplied 
from such other authentic sources as were available. 

Fifth. The names and compensation of the clerks employed 
in the office of the Comptroller of the Currency, and the whole 
amount of the expenses of the banking department during the 

ear. 

This is the twenty-fourth annual report of the Comptroller 
of the Currency. 

[We omit the first summary, as we have given these figures 
in full in the CHRONICLE at date of issue—the figures for Oc- 
tober 7, 1886 will be found November 27, 1886, page 631.—Eb. 
CHRONICLE. | 

[The statement of national banks closed during the year gives 
the names of thirty-three banks, with the location, date of 
closing, capital stock and circulation of each. The totals of 
all of these are: Capital stock, $2,301,100; circulation issued, 
$1,245,725; circulation outstanding, $1,052,041. Of these 
thirty-three banks, twenty-four went into voluntary liquida 
tion, one eeased to exist by expiration of charter and eight 
failed.—Ep. CHRONICLE. | 


SUGGESTIONS AS TO AMENDMENTS TO THE LAWS RELATING TO 
BANKING BY WHICH THE SYSTEM MAY BE IMPROVED AND THE 
SECURITY OF THE HOLDERS OF ITS NOTES AND OTHER CRED- 
ITORS MAY BE INCREASED. 


The security now afforded to the holders of national bank 
notes by the deposit of bonds in trust with the Treasurer 
seems to be complete, and as long as the bonds of the United 
States remain (as they now are and have been for some years) 
readily salable at above ninety cents on the dollar, the national 
ere? currency will continue to enjoy the confidence of the 
public. ; 

It must not be lost sight of, however, that there are conceiv- 
able contingencies in which the salability of these bonds would 
be impaired, and the security of the notes correspondingly 
affected; but the probability of any such contingency is too 
remote for present consideration, while the provision of law 
giving to the United States a first lien upon all the assets of 
the bank for the amount of any deficiency in the proceeds of 
the bonds would seem to be a sufficient factor of safety in any 
case. 

‘The security of other creditors depends upon two conditions: 
First, the proportion of assets to liabilities; and, second, the 











solid value of the assets. Both proportion and value, in any 
given case, will depend upon the management of the businesg 
of the bank; hence the supervision of the business and man. 
agement of every bank by the Compt roller of the Currency hag 
now become the most important feature of the national bank. 
ing system. 

The laws providing for this supervision and those which pre. 
scribe and limit the character of the business that may be | on 
by the national banks should be frequently revised in order 
that the light of experience may be utilized to their constant 
improvement. 

To this end I respectfully submit the following suggestions: 

First. That section 5,137 of the Revised Statutes should bego 
amended as to express more clearly and definitely the limita. 
tion put upon national banks with respect to their dealings in 
real estate and in mortgages, and to provide a penalty for vio- 
lation of the law. 

Second. That section 5,145 be amended by adding the follow. 
ing clause: Whenever the vice-president and the cashier, or 

ither of them, is a director, the board of directors must consist 
of at least five members besides such officers. 

Third. That section 5,151 be so amended as to exempt from 
further liability the shareholders of national banks of which 
the ger shall exceed by 20 per cent the amount of the capi- 
tal stock of the bank, and that they shall be partially relieved 
from such responsibility in proportion as the surplus shall 
exceed the 20 per cent now required by law. Provision, how- 
ever, should be made that such exemption cannot be obtained 
through any process by which capital becomes converted into 
surplus, and also that such exemption is not to be enjyed until 
after the Comptroller of the Currency is satisfied that the entire 
— and surplus are represented by good assets. 

ourth. That section 5,160, as modified by the act of July 12, 
1882, be so amended as to require that the bonds which every 
association must at all times have on deposit with the Treas- 
urer shall be registered United States bonds bearing interest. 

Fifth. That section 5,192, as modified by the act of June 20, 
1874, be so amended as to require all banks to keep on hand, 
or at some centre near their location, a larger proportion of 
their reserve than that now specified in the law. 

The present provision allowing a part of the reserve tobe 
kept in a distant city, appears to be a survival from the sys- 
tem of redemption formerly existing, which was repealed by 
the act of June 20, 1874, and its maintainance seems incon- 
sistent with the ey policy of the laws as they now exist, 

Sixth. That the act of June 20, 1874, be so amended as to 
make it evident whether banks need keep a reserve on Govern- 
ment deposits secured by bonds. 

Seventh. That section 5,200 be so amended as to render its 
application practicable in all cases. 

It would open that when in 1864* a limit was placed upon 
the accommodation which a national bank might extend to 
any person, company, corporation or firm, for money borrowed, 
Congress had in view the then existing limit as to the number 
of national banks and as to the formatica of new banks, arisi 
out of the limitation upon the total volume of national ban 
currency. 

At that time the privilege?of issuing currency was the most 
valued of all the privileges conferred by the national-bank act, 
and the limit upon this restricted the number of banks in each 
community; hence it was logical and consistent for the law 
to provide that this limited bank accommodation should not be 
monopolized by | small group of persons. 

Now, however, all limitations upon the total volume of na- 
tional-bank currency have been removed, and toall intents and 
purposes the system has become one of free banking, open to 
citizens of the entire country, to any extent to which they may 
desire to avail themselves of its privileges; hence there does 
not appearto be any longer the same reason that there was 
formerly for the law to enforce a general distribution through 
the community of the amount of accommodation at the dis- 
posal of a national bank. 

As a matter of fact, with the growth and extension of the 
system, banks, especially in the large cities, have had their busi- 
ness very mueh specialized, and such banks cannot continue to 
exist or remain in the system if they should now be held toa 
strict conformity with section 52,00. 

The specialization of the business of the banks means, of 
course, their becoming identitied with special lines in trade, 
manufacturing, farming, &c., and as inall such industries there 
has long been a tendency towards concentration in the hands of 
a comparatively small number of large houses, it follows that 
banks so situated must lend largely to particular firms or else 
lose their most important customers. Thus business necessity 
on the one hand and the limitations of the law on the other, 
have produced, in many cases, habitual disregard of the law, 
and in other eases evasions of the law, all of which must be either 
ignored or tolerated by the Comptroller of the Currency, be- 
cause the only penalty now provided is forfeiture of the cor- 
porate existence of the offending bank. 

While these reasons exist for modifying the law, at the same 
time it is of course important that some limitation should be 
imposed upon the amount that any bank should hold in the 
paper of any person, company, corporation or firm, and that 
the limit should be such as can be effectively enforced by the 
Comptroller. 

To this end I respectfully suggest the following : 

(1) That the limit of 10 per cent of the capital, in loans to 
one party, be extended so as to be computed upon capital and 


‘ ~ ag limitation in the originai act of 1863 was different and compli- 
cated. vt 
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whatever surplus may be held in excess of the legal require- | 
ment of 20 per cent of capital. 

(2) That this limit may be exceeded only in cases where a 
pank holds security of undoubted value, and which is not in 
any way dependent for its ready convertibility upon the bor- 


rower. : , , esi 

(3) That the penalty for violation of this restriction be such, 
in the discretion of Congress, as shall = to be proportion- 
ate to the nature of the offense and such as may be readily en- 
forced by the Comptroller of the Currency. 

ighth. That section 5,209 be so amended as to extend the 
penalties therein specified for making false entries, reports or 
statements, so as to make them apply to bank examiners or 
other persons in the employment of the Comptroller of the 
Currency, and also to all such acts done with intent to deceive 
the Comptroller of the Currency or any person in his employ- 
ment. 

The protection of banks and of those whose interests are in 
the keeping of the banks against fraud on the part of the bank 
officers invites the attention of Congress, both in the interest 
of general order and for the improvement of the banking sys- 
tem. In order that legislation deemed advisable may be 
framed with reference to past experience, | have given in 
the Apendix to this report extracts from records in this office 
showing the causes of national-bank failures in all cases in 
respect to which such information is accessible. 

inth. That section 5,219 be so amended as to enable the 
national banks to obtain that practical protection against un- 
equal State taxation which it was manifestly the intention of 
Congress to secure to them in this section. 

Tenth. That section 5,240 be so amended as to apportion the 
compensation for examination of national banks according to 
the aggregate investments in each case, rather than according 
to the amount of capital, and that provision be made for more 
frequent examinations than are now possible by adding to the 
amount paid by the banks a suitable amount to be paid out of 
the Treasury in order that supervising examiners may be em- 


loyed. 

: Eleventh. That a law be enacted to the effect that any oath 
required of the officers or directors of a national banking assc- 
ciation may be taken before any commissioner of a circuit court, 
or before a notary public having an official seal, or before any 
other officer using a seal, where such notary or officer is quali- 
fiedby the law of any State or Territory to administer oaths. 

There is a practical necessity for such an enactment; for 
upon an examination of the statutes, in the light of the de- 
cision of the Supreme Court in the case of the United States 
vs. Curtis (107 U. S., 671), it appears that no provision has been 
made for giving legal effect to the oaths required of bank offi- 
cersand directors, except in the one case to which the act of 
February 26, 1881, specially applies. 

This act evidently aimed to supply an omission in the law, 
but inasmuch as it applies to only one case out of several, 
other omissions seem by implication to have the sanction of Con- 
gress, Which I ar ° they have not, because, as the law now 
stands, a director who swears falsely as to his qualifications for 
such position, ora president or cashierwho makes oath toa 
false statement of the dividends and earnings of his association, 
cannot be convicted of perjury. 

Twelfth. That, in the absence or disability of the cashier, all 
certificates required by law to be made by him may be made, 
with the authority of the board of directors, by the assistant 
eashier, if the bank has such an officer, and if it has no such 
officer, then by some one appointed by the directors to perform 
the duties of the cashier; provided, however, that no assistant 
or acting cashier shall be authorized to sign circulating notes. 
The want of such a provision in the banking law is the cause 
of considerable inconvenience and annoyance to the banks. 

Thirteenth. Irenew the recommendation of my predecessor 
for further legislation to ascertain and protect the rights of 
shareholders desiring to withdraw from national banks which 
are extending their corporate existence. 

My attention has been called to several cases of apparent 
violation of section 5,243 of the Revised Statutes of the United 
States, but there does not appear to be in the law any direc- 
tion or authority to the Comptroller of the Currency to take 
ation in such cases. 

The instances reported are the following: National Savings 
Bank of New Haven, Conn.; National Savings Bank of Albany, 
N. Y.; National Savings Bank of Buffalo, N. Y.; National 
Bank of Honduras, Washington, D. C. 

The only bank inthe District of Columbia to which section 
832 of the Revised Statutes applies is the National Savings 
Bank of the District of Columbia. 

This institution was chartered May 24, 1870, never had any 
capital stock, and appears, from such examinations as are re- 
ported, never to have accumulated a surplus fund. 

¢ charter required the bank to file, in the office of the 
clerk of the Supreme Court of the District of Columbia, a bond, 
With security for $200,000, to be approved by one of the judges 
of the Court, and the Court was given authority to require a 
hew bond and additional security whenever the interests of the 
depositors might seem to render it proper to do so. 
pon examination I find that there is a bond on file in the 
clerk's Office for $200,000, binding the bank and sixteen persons 
ntl but not severally” to pay and satisfy creditors, &c. 
is bond is under the seal of the bank and the respective 


Seals of the other obligors, but it is not dated. The approval of 
Mr. Justice Olin is affixed to it, dated October 30, 1870. 

y the records of this office it appears that at various times 
communications have been addressed by my predecessors to the 


| Chief Justice of the Supreme Court of the District of Columbia, 
calling attention to the impairment of this security by the death 
of some of the obligors and the departure of others from 
Washington. 

By the records of that Courtit appears that on February 13, 1884, 
an order was made reciting certain of these communications and re- 
quiring the bank to file a new bond on or before Febru iry 24, 1834, or 
to show cause to the contrary. 

The answer of the bank to thisrule sets forth, substantially: 

1, That the Comptroller of the Currency had no authority to inquire 
into the sufficiency of the bond. 

2. Thsut the bond was still sufficient because of the wealth of four of 
the obligors out of the original sixteen. 

No further proceedings are on file, and no new bond has been executed. 

The charter of this bank required annual repo ts to be made to Con- 
gress by its officers, but no such reports have been lately made, and upon 
inquiry the examiver from this office was informed that it was consid- 
ered by the bank that the reports sent in to the Comptroller of the Cur- 
reney, under the act of June 30, 1876, operated to discharge the bank 
from the duty of reporting to Congress. 

According to section 332 the Comptroller may, in his discretion, re- 
port to Congress the results of such examinations as he may see proper 
to make of the banks in the District of Columbia, and if this- bank were 
now reporting directly to Congress there would be no occasion, in my 
opinion, for me to make areport on it also; but since it appears that 
between the charter and the act of 1876, both providing for reports, no 
report at a'l reaches Congress, I respectfully submit in the Appendix a 
copy of the report made by the bink on Oct. 7, 1886, which agrees sub- 
stantially with the report made to me by a special examiner Nov. 15, 1886. 

* 
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ORGANIZATION, CIRCULATION AND DISSOLUTION, 


As the law now stands a national banking association may be formed 
by any number (not less than five) of natural persons. The conditions 
are simple and reasonable, the only one appearing onerous being that 
which requires the bank to depositin the Treasury United States regis- 
tered bonds, bearing interest. 

Before 1882 every bank was required to place and keep on deposit 
with the Treasurer such bonds to the amount of at least one-third of its 
capital, but the act of July 12, 1852, reduced this minimum requirement 
to one-fourth the capital of banks having not more than $150,000 capi- 
tal, me to $50,000 of bonds in all other cases, however large the capital 
may be. 

Every bank, before beginning business, is a’so required to deposit with 
the Comptroller a copy of its articles of association, a complete list of its 
shareholders, directors and principal otticers, all duly authenticated, and 
evidence that at least 50 per cent of the capital is actually paid in. The 
Comptroller may,in his discretion, cause a special examina’ion to be 
ia le in order to satisfy himself on any of these points, and he may 
refuse to authorize any bank to begin business if he has reason to believe 
thal the purposes of its promoters are not in accord with those of the 
national banking laws. When the Comptroller issues his certificate of 
authority to begin business the binkis established. and is thenceforward 
bound to conform to all the requirements of the law governing its busi- 
ness, While, on the other hand, it is entitled to exercise the rights, priv- 
ileges and franchises secured to it by the statutes. 

* ~ oa ~ ~ + 
CIRCULATING NOTES. 

Upon the security of its bonds deposited with the Treasurer, each 
bank is entitled to receive, and the Comptroller of the Currency is by 
law required to issue to it, circulating ro‘es to the amount of 90 per 
cent of the market value, and not more than 90 per cent of the par 
value of the bonds. Any bank may deposit more thanthe minimum of 
bonds, and may take out circulating notes for 90 per cent of its deposit, 
provided its entire outstanding circulation agains’ bonds does not ex- 
ceed 90 per centofits capital stock actua!ly paidin. The circulatin 
notes when issued by the Comptroller are in sheets, and are not vali 
until signed by the bank officers designated by the statute. 

Under the presentlaw the minimum deposit of bonds required to be 
made by the 2,852 national banks in operation in the United States on 
October 7, 1886, in order to continue as national banking associations; 
wou'd be but $84,365,312. 

Tables in the Appi ndix show by States and geographical divisions 
the national banks in operation on October 7, 1886, s°p irated into two 
classes, namely, banks of which the capital does no! exceed, and banks 
of which the capital exceeds $150,000. The first cl:ss contains 2,001 
banks, with an aggregate capital of $167,261,245; the second 851, with 
an aggregate capital of $380,979,485. The minimum of bends required 
to be kept on deposit by the entre body of banks in the first class is 
$41,815,312; the minimum for the 851 banks of the second class is 
$42,550,000. If all banks held only the minimum of bonds, the total 
national-bank circulation would be $75,928,781, while the possible 
maximum of circulation, being 90 per cent of the aggregate of the na- 
tional bank capital, would be $493,416,657. The actual circulation on 
October 7. 1886, was $303,176,776, inclusive of $71,953,145 still out- 
standing, but which is no longer represented by bonds, but = that 
amount of lawful money deposited withthe Treasurer of the United 
States to redeem it, ‘The +*#231,223,631 of cireulation for which the 
banks a’ eresponsible is comp sed of $86,517.585, secured by the bonds 
deposited by the 7,001 banks having $150000 capital and less, and 
$144,706,046 secured by the bonds belonging to the 851 banks of which 
the capital exceeds $150,000. The first class of banks have th-refore 
#43,883,805 more than their minimum, and $64,017,536 less than their 
possible maximum circulation, while the larger banks have $105,411,- 
046 more than their minimum and $198,175,491 less than their maxi- 


mum. 

The following table shows the number of »anks organized from Jul 
1, 1882, to July 1, L886, their capital stock, amount of bonds deposited, 
and the circulation issued thereon: 
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sa i |Minimum Bonds 3 | Circula- 

ss | | bonds actually | 08 tion 

Fiscal Year. s2 | Capital. | required. deposited. 3 | issued. 
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ley ees: ene P. ¢.! ae 
0 rrr 251 $26,552,300 $5,155,500 $7,116,400 25 ($6,404,760 
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From the foregoing table it appears that 774 bauks have been organi- 
zed between the dates given, with a capital of $79,254,300; that they 
have deposited $18,810,800 bonds, upon which cireulation tothe 
amount of $16,956,720 has been issued. The minimum deposit of 
bonds as required by law for such banks is $15,637,250, and it will be 
observed that while the actual deposit has in the aggregate exceeded 
the minimum absolutely required, yet this excess steadily decreased 
during the first three years covered by the table, and during the years 
ending July 1, 1885,and July 1, 18386,the percentage of excess re- 
mained the same, namely, 8 per cent. Of the 163 national banks 
organized during the past fiscal year, 96 have a capital of $50,000 each, 
amounting to $4,800,000; 44 have a capital of over $50,009 and not ex- 
ceeding $150,000, amounting to $1,218,000; ana 23 have a capital of 
$8,535,000. Tne latter class of banks deposited only $100,000 of bonds 
in excess of the minimum required by law. : . 

Tables have been prepared, and will be found in the Appendix, show- 
ing for the national banks in each State, Territory, and reserve city, the 
minimum amount of bonds required by law,the bonds actually held, 
and the circulation issued thereon and outstanding October 7, 1836; 





also all other information deemed useful as to circulation. papa 


eh hint a a = 


es NT LNT SL. Se 


PTET, 








a 











ld 
| 


710 


THE CHRONICLE, 





(Vou, XLII, 





Banks are privileged to change their deposited bonds from time to 
time, to increase and to reduce the amount, within limits, and are re- 
uired to inspect once a yearthe bonds held for them in trust by the 
asurer. The Comptroller of the Currency is the agent and medium 
of all such changes ; hisindorsement on the bonds establishes their own- 
ership and alone validates their transfer. Section 5,163 of the Revised 
Statutes requires him to record every act of deposit, transfer, and with- 
drawa!', anc. to keep a set of books for the purpose. A 
a 5 - 
DIAGRAM. 


The diagram accompanying this report exhibits in a very striking 
manner the main features of the national banking system, and how 
each has varied during the twenty-one years since the peace of the 
country has beeu re-established. 

On the ist of January, 1866, there were 1,582 national banks; on the 
Ls of October, 1886, there were 2,852—a net increase in number alone 
of 1,270. 

The following table groups in a compendious form the most important 
facts shown in the diagram: 
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1566. 1886, _ tuuched. touched. 
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An examination of this table shows that the aggregate capital, sur- 

lus, undivided protits, circulation and deposits have increased from 
#1.210,000,000 in January, 1866, to $2,173,000,000 in October, 1885, 
which is less than double, while the loans and discounts have gone up 
from $500,000,0U0U to $1,443,000,000, which is nearly treble, showing 
how much more widely the banks are now identified with the general 
business of the country than they were twenty-one years ago. 

The investments in bonds have taken an opposite course. Amounting 
to J y in 1856, increasing to $712,000,000 in April, 1879, 
they had subsided by 7th Octcber last to $291,900,000, but littie more 
than half what they were in 1866, and scarcely over a third of what 
they momentarily amounted to in 1879. 

The specie, which at the beginning of the period was but $19,000,- 
000, had got down in October, 1875, to $4,000,000, is now $156,000,- 
000, and in July, 1885, was $177,000,000. 

It is interesting to see how these changes appear when reduced to 
percentages. 

The capital, surplus, undivided profits, circulation and deposits con- 
stitute together the fund upon which a bank does its business. 

Loans and discounts, United States bonds, specie, &c., are different 
forms in which this fund is invested. Taking the fund at $1,210,000,- 
000 in 1866 and at $2,173,000,000 in 1886, these investments represent 
the following proportions of those amounts, viz: 
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Another striking fact is that in 1866 the circulation was $213,000,- 
000 and in 1886 itis only $228,000,000. At the former period, there- 
fore, the circulation was neariy 45 per cent of the capital, surplus and 
undivided profits, while now itis only about 29 percent. * <« * * 


STATE TAXATION OF NATIONAL BANKS, 


There has been for some years more or less friction arising out of the 
mode of assessing and collecting taxes on Dational bank shares in some 
of the States. 

The subject has «en frequently and fully treated by my predecessors, 
and therefore in ren ‘wing it I need say only that as Congress obviously 
intended to protect cle national banks from discriminative taxation, it 
would seem proper that force be given to this purpose by its more deti- 
nite expression in the law. 

In consequence of different constructions placed by taxing officers 
upon the existing statute, litigation of a costly and more or less irritat- 
ing character has arisen in States which together contain nearly one- 
half of all the national bank capital in the Union. 

CONCLUSION 

In selecting the information presented in this report I have endeav- 
ored to exhibit the practical working of the present national currency 
and bank laws, and I bave also had in view the importance of supply- 
ing material for a full understanding of the relations between the 
national banks and the general business of the country, in order to 
ones the widely prevalent desire among business men for some legis- 
lat <- a to the establishment of these banks upon a more perma- 
nent basis. 


The national banking system had its origin during the war, and it will 
always stand splendid in bistory as an exemple of tinancia) skill suc- 
cessiul under very difficult circumstances. 

The problem in 1563 was how to bring the banking capita) of the 
country to the support of the Treasury, and it cannot be doubted that 
the banks then had it in their power to exact fron: the Government con- 
cessions far more valuable than those granted tLem. Even these mod- 
erate concessions have Jong since Jost a)l the elements of monopoly, and 
the act of June 20, 1874, actually tock away $55,000,C00 of circulation 

vartly ircm banks organized during the war, in order to give the priv- 

lege of issuing that vm to banks in States that were cut off by the war 
from access to the national bunking system ; a measure entitled to hon- 
orable copsidelaticn, because at thattine those States were without 
eufiicient political 1 fluence to exact asbare in this valuable privilege, 
and the then existing banks were strong enough to have wade a suc- 
cessiul resistance if they had been selfishly inclined. =pae 

The last vestige of monopoly was swept away by the act of January 
14, 1875, which created a free banking system throughout the United 
States, and, supplemented by the act of July 12, 1§82, brought its bene 
fits within reach of even small cc mmupities. ‘ 

.. cer the sanction of these laws the national banks have become 
_ 3 «<rous, Widely distributed and intimately identified with the varied 
indurtries by which our entire po, ulation literally obtain their daily 
oread, but during the same time the rapid reduction of the funded debt 
of the Government has been introducing intothe very basis of the sys- 
tem an element of instability which now bampers its extension, impairs 
its usefulness, and even threatens its continued existence, while there 
arefstill great areas of our country in which the natural resources are 








awaiting development by just such means as these banks might be mad 
o supply. 

The present financial prespeste of the country induce the ex tatior 
that the funded debt will be pail off as fastas the bonds matare and, 
in consequence, a question has arisen as to what changes should be 
made in the national bank system in order that it shall not suffer dete- 
rioration or destruction upon the withdrawal of the support upon which 
it is baeed by the present laws, which require every bank before begin. 
ning business to deposit a certain amount in United States bonds. 

The payment of the 3 per cent bonds, the maturity in 1891 of theay 
per cent bonds, amounting to $250,000,900, and in 1907 of the 4 per 
cent bonds, amounting to nearly $738,000,000, have combined to pro- 
duce a prospective scarcity in the securities available to the banks as a 
basis for their corporate existence, and thisis reflected in the advances 
of these bonds to a premium so high that every day th:ir enforced pur- 
chase becomes more and more onerous. 

Banks now holding only 3 per cent bonds, and newly organized na 
tional banking associations, are forced into the market as purchasers of 
the 4 per cent or the 4'g per cent bonds, and this constant d mand, ip 
connection with the prospective scarcity already referred to, sustains 
and tends still further to elevate the premium on these bonds. 

As the time approaches for the payment of the 4 per cent bonds, jt 
is reasonable to expect a still greater de nand for the 4 per cents, and it 
is a question of serious importance whether the banks Gan atford to hold 
or to buy 4 per cent bonds after 1391. ‘ 

In the present age all business men try to anticipate future conditions 
and to provide well in advance against foreseen contingencies; henee jr 
13 to be expected that the banks will not wait until the approach of 
189 to shape their policy with reference to the continued holding of 
high-priced bonds. For this reasonit is not teo early now to consider 
what legislation may be proper to remove this element of future un. 
certainty from the national banking system, and looking to the possible 
consideration of thi . subject by Congress, I py nem | submit the fol- 
lowing statement of"the question as it appears from the point of view 
officially occupied by the Comptroller: of the Currency: 

The fundamental postulates underlying every i system estab- 
lished by law, whatever may be its form, must necessarily be: 

First. That banks promote the general welfare of the community; and 

Secondly. That the particular system established by law is the best 
obtainabie under the conditions prevailing at the time and place. 

These postulates, therefore, underlie our national banking laws. 

The first postulate will not be questioned, since no people in moderp 
times haveever risen to civilization, or maintained their civilization, 
without banks; and least of all can it be questioned in this country 
where, besides 2,868 national banks now in operation, we have over 
5,0.0 State banks, savings banks, and private banks and bankers, 
whose operations extend into the minutest ramifications of the employ- 
ments and resources of our 60,000,000 of population. 

The second postulate involves the question whether the present na- 
tional bank system should be preserved, and, if so, whether it is good 
enough as itis or whether it can be improved. 

The National Currency Act Of February 12, 1863, was controlled as to 
its purposes by the paramount necessity of omnes | the banke and 
other capitalists to become purchasers of Government bonds under con- 
ditions that would give a basis of solid value to the currency then being 

aid out in immense volume under the pressure of military exigencies, 

ence the consolidation of these banks into a national banking system 
adapted to commercial and industrial needs appears only as a subordi 
nate incident in the general scheme. As eariy, however. as the year 
1864, it was nape ae hen that the generai welfare of the people would 
be prompted by giving ag? cohesiveness and method to the system 
regarded more especially in its banking than in its currency features, 
and from that time to this the effurt of legislation has been to subordi 
pate the issuing of currency to the more important functions performed 
by the banks as institutions of discount and deposit. The effect of this 
legislation and its wisdom are exemplified in the present high credit and 
the consequent wide commercial usefulness of national banks. 

If the system could be po purely as one of deposit and dis- 
count, there would probably arise an almost universal sentiment in 
favor of bestowing upon its preservation immediate and careful atten- 
tion, but it is doubtful whether the banks would find sufticient induce- 
ment to remain in the system without enjoying some privileges as to 
the issue of currency, and it has been questioued whether there is power 
under the Constitution fur the charter of national banks, except as 1n- 
strumentalities for a money circulation. 

It follows, therefore, that any legislation directed to the improve- 
mentjand permanent establishment of the national banking system must 
include some provision for the maintenance of a national-bank cireula- 
tion, while on the other hand it appears that whatever opposition exists 
to the national] banks attaches to them mainly as banks of issue, and 
under our system of government nothing can be regarded as perma- 
nently estavlished until it bas obtained the support of a well-settled 

ublie opinion. Hence it is evident that the problem now to be solved 

8 how to remode)] the currency features of the national-bank system 80 

as to obtain popular approval of them. 

Objections to the present national bank currency appear to be com- 
prised within three classes, namely: 

1. A general objection to paper money in any form. 

2. An objection to national bank notes based upon the assumptict 
that they take the place of an equal amount of paper money that might 
be issued directly u pon the credit of the Government. ; 

3. The objection that a a determined in volume by a definite 
percentage upon deposited securities of high value can never possess 
the flexibility and elasticity of volume which are the chief commercial 
advantsges of a bank currency in any form. 

Against these objections it has been answered=- 

1. That the question as to having paper money at all is not at present 
a practical one, because itis evident that our*people will have paper 
money in one form or another, and that of all forms of paper money of 
which we have had any experience, the present nitional bank currency 
is the least objectionable, even to those who thiuk that all such money 
should be avoided. 

2 That while a bank currency based on Government bonds and redeem 
able in greenbacks may be considered as a kind of Government money 
on which the banks are getting the profit, yet without this privilege, oF 
some other equivalent to it, the national-bank system could never have 
been established, norcan it now be maintained, and that this is the 
cheapest price at which the people or the Government could have gét 
any banking system so good in all respects and so valuable as this has 
proved to be. 

Another argument is that the Government must pay interest upon 
its bonds whether these are held by the banks or not, hence the profit 
to the banks on these bonds has been obtaimed without charge on the 
Treasury; while, on the other hand,if the banks had not been offe 
sufticient inducement to invest in these bonds, many more of them 
would have gone abroad at low and the country as a whole 
would now be so much the worse off. 

3. That the want of flexibility in the currency and of elasticity of vol 
ume are consequences arising from the scarcity of bonds and the high 
prices to which they have risen, and that this could not have been fore 
seen nor provided against in the original acts, but may now be remedied 
by proper legislation. 

These objections and the answers to them are stated without com- 
ment. They are gathered from current discussion in the press, and 
seem worthy of consideration. 

Some suggestions have been made to me as to new legislation on this 
subject, which, together with such conclusions as I have been able to 
reach, are subject to whatever disposition Congress may be pleased t0 
order. Ww. L. TRENHOLM. ‘ 

Hon. JOHN G, CARLISLE, Comptroller of the Ourrency- 

Speaker 0; the House ot Representatives. ; 
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DIVIDENDS. 
The following dividends have recently been announced: 




















Per When Books Olosed, 
Name of Company. Oent. |Payable.| (Days inclusive.) 
Railroads. 
Boston & Albany (quar.)..........| 2 ee 
Boston & Lowell.... .............- 3 Jan. 1/Dec. 12 to Dec. 18 
Central of Georgia................ 4 iS :.: Silat aeeitnmdaeege ude 
I ME. coe atuckasecosessces 3 Jan. 1\)Dec. 7 to —-—— 
ds cntns cpnaiss, cemncoensste 3 Jan. 1/Dec.14 to ——— 
Missouri Pacific (quar.)........... 1% JJan. 3'Dee. 19 to Jan. 2 
SD G0 HNN wane covccensesesees S¥g «Jan. 1/Dee.11 to Jan. 2 
Nn. Y. & Harlem (com. & pref.)....| 4 Jan. 3 Dec. if to Jan. 3 
Norwich & Worcester ............. a * 
Oregon R’wav & Nav. Co. (quar.).| 1% (|Jan. Pb indbcnipizetnantnoowes 
Richmond & Petersburg .......... 3 Jan. Ee pee 
St. kaul & Dulnth, pref........... 349 |Jan. 1\Dec.12 to Jan. 2 
Miscellaneous, 








Philadelphia Company (monthly) 1 Dee. 20/Dec. 15 to Dec. 20 


WALL STREET, FRIDAY, December 10, 1SS6—5 P. M. 

The Money Market and Financial Situation.—The spasms 
of stringency in the money market at intervals have led to 
some caution among brokers in regard to their money require- 
ments during the balance of the year. From this period in De- 
cember, with the bank surplus at its present low ebb, there is 
reason to anticipate an occasional pressure in money for a few 
weeks until the effect of the January disbursements can be felt 
among borrowers. 

The buoyancy at the Stock Exchange has been substantially 
maintained, although a few stocks are now below the highest 
points reached in recent fluctuations. Itis to be observed that 


several of the stocks most prominent in the late advance are 
dependent upon negotiations, already entered upon or soon to 
be undertaken, with a view of forming important combinations 
among certain railroads, and effecting a further agglomeration of 
railroad capital under single management. Thus the prices of 
the two Richmond stocks and Norfolk & Western and East Ten- 
nesee all hang on negotiations of this character, while New 
York & New England has been advanced on the same idea, 
although the precise shape of its negotiations and prospects 
have never been made public. The proposed lease of Oregon 
Railway & Navigation to Union Pacific is another step in the 
same direction. To-day it is reported from Boston that the 
Atchison Topeka & Santa Fe has actually negotiated some 
$18,000,000 of 5 percent bonds for building its line from 
Kansas City to Chicago. 

In our remarks last week on the building of 7,000 miles 
of railroad this year at $30,000 per mile for road, equipment, 
&c., it was printed that this would call for an outlay of $240,- 
000,000, a palpable error for $210,000,000. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 3 to 9 per cent, 
with 12 and 15 per cent exceptional rates, the usual rate to 
stockbrokers being $@7 per cent ; to-day the rates were 5@9 
per cent. Prime commercial paper is quoted at 54@64 per cent. 

The Bank of England weekly statement on Thursday showed 
a gain in specie of £98,000, and the percentage of reserve to 
liabilities was 454, against 444 last week; the discount 
rate remains unchanged at 4 percent. The Bank of France 
m 11,750,000 francs in gold and gained 600,000 francs in 

ver, 

The New York Clearing House banks, in their statement of 
December 4, showed a decrease in surplus reserve of 
$2,701, 800, the total surplus being $6,165,950, against $8,867,750 
the previous week. 

Tne following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 

















1886. Differ’nces fr’m 1885. 1884. 

Dec. 4. | Previous Week. Dec. 35. Dec. 6. 
Loans and dis.| #35 0,847,000] [nc .¥6, 302,000 8338,5 14,100 $288,044,800 
Bpecic ........ 77.823,200|Dee, 1.725.800] 91°581.100) 86°491.600 


ulation... 7,972,400) Dec. 19,300) 10,095,200! !1,537,200 
Net deposits..| 360.981,400|[ne. 5,273,600] 377,635,206) 329,870,200 
tenders.) 18,583,100/\[nc. 342,400) 29,014,900! 38,270,400 
Legal reserve| $90,245.350) Inc. $1,318,400) $94,105,800) $82,467,550 
Reserve held.| 96,411,300|Dec. 1,383,400] 120,596,000] 124,765,000 


Surplus....... 297,450 





#6,165,950| Dec. $2,701,800] $26,187,200] $12,297,450 


Exchange.—Nothing new is to be noted in regard to the 
sterling exchange market. Business has been light in volume 
and the demand not active at any time. Rates have been 
rather irregular and weak most of the time and _ posted rates 
were twice reduced—one-half cent each time—but advanced 
again one-half cent to-day, the rates as quoted now being 4 81 
and 4 84}. The arrivals of gold for the week have amounted 
to about $1,540,000, with a further amount on the way. 

To-day the rates on actual business were as follows, viz., 
Bankers’ 60 days’ sterling, 4 830}@4504 ; demand, 4 -33@4 84. 
Cables, 4 84} @4 843. Commercial bills were 4 78}@4 7833. 
Continental pills were: Francs, 5 25@5 26}and 5 234@5 233: 
teichmarks, 944 and 943@95; guilders, 393@39i and 4u@404. 




















The rates of leading bankers are as follows : 


























December 10. Sizty Days. Demand. 
Primebankers’sterling billson London...| 481 4 84% 
Primecommercial .......-...--0.--0+--0- 4 791904 79% enustous 
Documentarycommercial ............--.-- 478% 204 79\4, _......-.- 

Paris(francs)........ -.. nepdmaaveteieenecd 5 267,05 255915 213305 23g 
Amsterdam (guilders) ........ ....-....-.-- 39111g739% | 397 03915i¢ 
Frankfort or Bremen (reichmarks).......- 943g @9ilg 947,095 








United States Bonds.—Government bonds have been moder- 
ately active during the past week, the sales including $30,000 
of the 3s at 1003. Prices for the 44s have advanced a trifle, 
and for the 4s been only steady and unchanged. 

The closing prices at the N. Y. Board have been as follows: 






































Interest} Dec. | Dec. | Dec. | Dec. | Dec. | Dee. 

Periods.| A. 6. 7. 3 9, 10, 
4.98, 1891 ........ reg. Q.-Mar.|*11033) 11038. 1105g)*1101g *1105,/"1105g 
419s, 1891 ...... cuup. Q.-Mar.| 1103g,*110%4 11059 11653 *1105g *1105 
4, eee reg. Q.-Jan. *12838/ 12833 *12838)"128 4 ,* 12833 *1283g 
48, 1907 ....... coup. Q.-Jan. | 1293g «12924, 12933 12033 *12939| 12938 
38, option U.8....reg..Q.-Fep. |*100% "100%, 100%)" 1005g *1005g/* 1005, 
68, cur’ey, ’95....reg.J. & J.'*123  |*12419/*12419/*1 245g *1245g/*1245g 
6s, cur’cy, '96....reg.J. & J.|/*126%9|*127 4g *1271g"12744 12744 #12714 
6s, cur’ey, ’97....reg.iJ. & J |*127 |*129%|*129%/*12~47% *1297%(*129% 
6s, cur’cy, ’98....reg.\J. & J.|*13134*1323y *1325g * 152% *13219|*1 321g 
6s, cur’cy, ’99....reg.J. & J.\*133 (*1347%*1347%/"135 (*135 |*135 





* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—State bonds have again been 
quite active, the business extending to a large number of issues, 
in which the Virginia deferred and Arkansas Railroad bonds 
have been conspicuous; the latter class has advanced, while 
other prices have not changed much. Closing prices to-day 
were : Arkansas, L. R. P. B. & N. O. issue at 25; M. O. & R. 
R. 28; Mem. & L. R. 26; Cent. R. R. 114; L. R. & Ft. Sm. 28}. 

Railroad bonds have had a pretty active business, the trans- 
actions being well distributed and reaching a fair total each 
day. A number of classes follow the course of the stock 
market to a certain extent, hence a rather irregular tone 
has been apparent at times, when part of the list were 
weak and giving way a little, while others were held and a 
few advanced. The largest transactions as a rule have 
been in the lower-priced classes, such as Atlantic & Pacific 
incomes, Green Bay incomes, Detroit Mack. & Mar. land grants, 
Denver 42, &c. In the early part of the week Erie 2ds were 
active and higher, but later they relapsed into dulness and 
declined a little. Nickel Plate 1sts advanced to above par on 
a good business in connection with the advance in the stock 
on the old rumor of a settlement with Lake Shore. N. Y Sus- 
quehanna & Western ists also advanced slightly. Several 
classes of Wabash bonds were quite sharply advanced, touch- 
ing the best prices for the year, while the Texas & Pacifics 
have been very weak, though dull. 

Railroad and Miscellaneous Stocks.—The stock market 
has been active, unsettled and irregular, with the week’s busi- 
ness as a whole showing no decided tendency in either direc- 
tion. Following a somewhat irregular but generally firm 
to strong market, there was a sharp fail on Tuesday, when the 
whole market gave way considerably, as a result of bear pres- 
sure, assisted by some heavy sales to realize and the anticipa- 
tion of scarce and higher money. Prices, as a whole, partially 
recovered from this decline, and a few were decidedly 
advanced, though the market for the balance of the week has 
shown a rather irregular tone. 

The Southern stocks were again brought into prominence in 
the speculation, the leaders of this class being the Norfolk & 
Westerns and East Tennessees, both of which have been very 
strong on the negotiations pending fora purchase of a con- 
trolling interest in East Tenn. ist pref. by the Norfolk & 
Western Company. Richmond Terminal has been less active 
and very weak, after selling ‘‘ ex-rights.” Louisville & Nash- 
ville has been prominent, the dealings being very large and 
the price the strongest on the list, advancing to 69 on Thurs- 
day, but reacting quite a little since. 

Of the Vanderbilts, Canada Southern and Lake Shore have 
been active, the former advancing sharply at one time on a 
rumor of an agreement with Canadian Pacific. This advance 
has been followed by some irregularity, though the price is 
still a little higher than last week. Lake Shore has not been 
so strong as last week, and it has been reported that the divi- 
dends to be declared this montb would be smaller than ex- 
pected. 

Reading and the other coal stocks have been very irregular. 
Reading is still influenced by the varying news in regard to 
the reorganization plan, and the transactions have been very 
heavy, though it is claimed in some quarters that the move- 
ment is purely speculative and not based on London buying 
through the syndicate bankers. Lackawanna declined on 
Tuesday with the rest of the market, but later advanced 
sharply on the favorable decision in regard to the coal combi- 
nation. New England has again been very active and advanced 
most of the time, on the supposition that there is a contest for 
control. 

The Wabashes have declined quite materially on the de- 
cision of Judge Gresham in connection with the receivership. 

To-day, Friday, there was a well distributed business in 
stocks, with a moderate decline throughout most of the list. 
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PRICES OF STOCKS AT N. Y. STOCK EXCHANGE FOR WEEK ENDING DEC. 10, AND SINCE JAN. 1, 1886, 




















































































HIGHEST AND LOWEST PRICES. eee Range since Jan. 1, 1886, 
of the 
STOCKS. Saturday, | Monday, Tuesday, | Wednesday,| Thursday, | Friday, | Week, 
Dec. 4. Dec. 6. Dec. 7. Dec. 8. Dec. 9. Dec. 10. |Shares.| Lowest. Highest. 
Stocks, | 
asco - |} 12% 12%) 12%¢ 12%! 11% 1210) 11% 1233 12 125%' 12 12% rice 7 May 4 1353 Noy. 20 
..| 693g 6934 6914 6914) 6819 687%! 680 685g 6914! 685g 687% 5| 61 Fev. 17| 73 Oct. 18 
aii ecceees-| 6673 6758| 681g TF1lle) 68149 7O0le) 68% 70 7 7058, G8te 7044 98° O15) 34% May 4) 7lle Dee. 6 
Jasesssl See Oe 52% 54 51% 5344) 52 52 5114 53 5lL 5244 61,921! 4234 Jan. 18) 64 Sept. 24 
eodtisiinaes 4912 50 4914 50 4773 4914 47 485g) 4715 48% 46 A719 4,255) 38 Mar. 24) § Dee. 
wee 953 953) 9% 97% 10% 10%) *95 10 9 9%| 93g 932) 600° 7 May 6/ 13%Jan. 8 
ist pref... 19% 194 7 AS 4 181g 181g *18 19 1773 184. +54 13 Apr. 30, 2l%Jan. 6 
2dpref....| 11% 11%) 114 12 “LL 12 | *1L 11%) 11% 119 41! 8lg May 11) 15% Feb, 13 
Chicago Burlington & Quincy 13758 138 | 136%. 137%4 137 137 a. af ee aa 13612 137 1.530 128% May 15)141 Nov. 29 
Chi _nnaes Paul.| 9518 95%) 9548 96 9353 9544) 937% 9410) 94% 95%) 935g 95 (157,880! 825g May 4 99 Sept. 20 
pref. 120 12012*120 120%| 11914411919, 119 119 | 119%119%2/ 119 119 953116 May 3/125% Sept. 20 
Chica b &Nerthwostern...... 120g 12033! 120g 12019'x 1155311753) 1155311612 11648 116%! 115 1163s| 28,140/104%4 May 4 Nov. 19 
Bo ref. oor ae 142 141% 14142 x1394%139%)| 1394 13926) 14044 140197140 1401 801 135 Jan. 18144 Aug. 9 
Chicago Rock Island & Pacitfic.| 12742 12742, 127% 127%) 126% 1274 — 1274 127) 12714, 127 127%) 2,5431201g May 141131 Feb. 17 
Chi _ Louis & Pittsburg.| 18338 18%! 1852 i87%g) 1833 187% 1833 aaa] 181g 18%) *18 18 4,542, 914 Mar. 24! 191 Nov. 22 
| pref.| 43 43 | 42% 43 | 40% 43 | 42 42%) 4114 4114) 40% 40%) 3,960) 2619 Mar. 24) 43% Nov. 22 
Chica o > Bt. Paul Minn. . ae 54 53% Bt 52 5349) 521g 52 52% 53 5144 53 20,413) 3514 Mar. 24; 5 Nov. 19 
ERA REE! codecs ccscks 114 114% 114 114 11342 11319) 113481134) 1,280 97 Mar. 24'11614 Nov. 19 
ClevelandCol. oi.&tnaiguep. 7346 7412| 74 #=j$|<T4le) 72 74 71% 7253) 7212 7310) 71% 7212! 8,917) 43% Mar. =) 7519 Nov. 19 
Columbus Hocking Val. &Tol.| 427% 43%) 4253 43%) 40% 42%/ 41 42%9 42° 42%) 4033 42 | 48,330) 26% May 3) 4512 Nov. 20 
Delaware Lackawanna& West 14314 144 14242 143'5' 141) 142%) 1414 14238) 1424 143%) 14133 1431409'183,410115 Jan. 19) 144 Dec. 4 
river & RioG., assessm’t pd) 347% 35%) 34% 35%) 33% 34%) 345, 30 %8 3544 3538) 33% 35 10,335) 21144 May 4) 35% Dee. 6 
Do pref | 62 6344) 62%4 63 | 60%8 6153, 6053 614) 614s 6249) 59 6138 9,335) 59 Dec. 10, 63% Nov. 30 
East Tennessee Va. & Ga. R’y.| 1653 1753) 17% 18%) 17% 18%) 17% 177 1742 18%) 16 17% 103,065) 11 Oet. 9! 1872 Dee. 7 
~ [st pref.| 7753 78%) 78le 82 79 882 7914 81 80 8358) 804 821) 35,051) 67 Sept.17, 8355 Dec. 9 
2d pref.| 34% 3548) 35 35%) 3312 35%! 335g 34%) 34 345g) 32% 34%) 48,951) 28 Sept.17)' 35% Dee. 6 
Evanaville & Terre Haute....| *87 87 SE. NL th -hibewen caneee Sas. ee 100; 6719 Jan. 29) 91% Sept. 15 
Green Bay Winona &S8t.Paul.| 12 12 | 123g 1233) 11% 1144) 11% 1319) 13%2 1433) 12% 14 | 21,790 § Jan. 16) 1433 Dec 
ae tay SEE cedel coceus vcoced! bbcses nssee ¢ Oe T satene séitie ‘ 39 3942) 1,050 25 Mar. 23) 4012 Nov. 29 
"ES: Serres 34 134 == BEA nde vee denser 13318 13318) 1334 13310) 133146 133% 700132 Dee. 114348 Feb. 9 
Endiana Bloomin n&West’n) 1944 19% 20 193g 1933) 1844 18% 18 18%; 1,769 12 July 17| 28%Jan. § 
Lake Erie & West., ass’t paid.| 164 18 174 DEP “necse Sasnen] cness<_ccages 3% 19141 20 20 2,740; 1414 Nov. 15 2214 Oct. 19 
ms pre ag Mich. Southern.) 100 10035) 99144 10038) 977% 99%) 98% 991s) 99 99 9744 987g) 81,358) 761g May 3 10038 Dee. 
song iene ih cit odebs’ ahmecodns 9744 97583; 9734 97%) ...... .-.--- 96% 97 Se rrr pee 1,345} 80 Jan. 20,100 Tune at 
Lo = Now Nashville.... ...- 63% _ 6358 65 a 647s} 6444 6653) 6633 69 66 68 (159,990; 335g3May 3) 69 Dee. 9 
Louis. New Alb. & Chicago...| 70 6814 68% Oe: © hesthbe- chuad> 67 ae) 9 nee tind: bine adh 550} 32 ar. 25| 71 Dee 3 
Elevated,consol..| 164 164g 1034 7. 163% 164%) 164 164127163 164 | 16342163%) 3,040120 Jan. 2)175 Oct. 16 
Me his & Charleston cesictnteell. aschine inceaid 58 571g 58 OO A RRR ree Li 2 es ae 1,700! 29 May 19) 699 Nov. 22 
Michigan Central..... ......-. 98 9833) 98 9% 9644 98 965g 97% 98 9814) 96 9749) 13,069) 6llgMay 4) 98% Dec. 6 
Mil. Lake Shore & West boeaedaae-c 65 68338) 7O 65 691s) 69 69 691g 711s! *68l 71 3,450' 22 Jan. 28 7l4eJune 8 
Pp 97 Y1g 99% 101s VY1g 100 100 10144) 102 103 100142 1017} 11,765) 50% Jan. 18:103 Dee. 9 
Minneapolis & St. Louis seep Q22lg 22% 223x) 211g 21%! 217% 217%| *21 + 22 | 203g 21%) 2,800) 1614 Mar. 24 237 Nov. 19 
5012 5172 ob% 51 —" 4915) 48% 4814) 48% 48%) 48 48%; 4,730) 40lg Mar. 24; 5215 Nov. 20 
Missouri Kansas & Texas..... 7 $37}2) 37'8 37% 3748) 357% 36142) 3634 3673) 35 3633) 42,735' 21 May 3, 38% Nov. 30 
uri Pacific.............-. 11549 11648 oy ett lid 115 te 11444 114%/ 1145,115 | 112 11433) 14,120/100% Mar. 24,119 Oct. 14 
Ai tae 19% 194% 853 1853) 1915 1910) 19%) 1914) 194 191 8 194 2°035 11 May 22| 217% Nov. 26 
Nashy. Chattanooga &At. Louis} 98% 994 OB yols $9 1005; 100% 10129 10242105 | 102 105%) 33,719 43% Apr. 29/1058 Dee. 10 
New York Central & Hudson.| 11658 11744 a6 116%. 4115 116 115 1155, 1 the git 1144 eit 19,042) 98% May 4,117%3 Dec. 3 
New York Chic. & 8t.Louis...| 14% 15 4% 1634) 145g 15%) 14% 1516 1438 34,303; 419 Mar. 24) 17% Oct. 18 
Do pref.| 2914 29% 28% 3035 2 304g! 287%, 29% 59 31 28:2 3034 35,675; 11 May 4) 31 Oct. se 
Slew YorkLakeErie & West’n.|) 377% 3833) 3748 38%) 36% 3712) 365g 374) 367% 3738) 3573 3673::130,092| 22leMay 3) 3838 Dee. 
Do pref.| 77% 7844) 77 7% 7642 77 7614 7744! 7744 7742) 75d 752; 5,220) 50149 Jan. 18 Sls Sept 24 
Mew York & New Er land....| 63% 6472) 62% 6413) 60% 6314) 62 £6353! 6344 66 633g 6514:148,930; 801g Mar. 24 53 Oct. 5 
New York Ontario& Western.| 22 2238) 2illg 22 205g 21%) 20% 2138) 21 21383) 20% 21 ,6! 15 May 3 2233 Dee. 4 
New York Susq. & Western...| 10 10% 10% 1148) 1048 10%) 10% 105) 10% 1249) 11% 1238) 44,2823) 6 Feb. 1; 124%2Dee. 9 
Do pref.| 27 2714) 27 27%| 26% 2755) 2714 28 28 33 ‘ 32%; 26,624) 171g Jan. 25| 33 Dee. 9 
Borfolk & Western..-_........-. 22% 24%) 24%¥o 27TH! 25% 2738) 257% 26g) 2534 2734) 2514 2619) 44,185 8 Mar. 25) 27% Dec. 6 
hnbeantind 5414 57 561g 59%) 55% 59 56% 577%) 575g 59 56 58%3)151,598| 25 Jan. 25, 5933 Dee. 6 
Morthern Pare. ST ee 307g 3133) 3033 311g) Y9lo 3038) 291g 297%) 295g 30144) 287%, 30 24,150| 22 Ma 4\ 3133 Dec. 4 
Do ref.........| 65% 6642 65%) 643g 6538) 641 % 65 63% 64142) 14,210) 53% Mar. 27; 66142 Dec. 2 
Ohio & Mississippi. A TS. 33% 3419) 32% 341g) Sllg 3338) 321g 331g) 32% 331g) 315g 3233) 13,145) 193g May 3) 355g Nov. a3 
Ohio Southern................. SI MMOL icduce gummed 2 DO | ewcoce consi} | powsss eqeses 19%2 19% 476| 1319 Mar. 24) 224% Nov. 
Oregon & Trans-Continental..| 37 38 37 377%) 36% 3744) 35% 36%) 363g 367%) 354 3653) 47,162; 25 Mar. 24) 38 Dee. 4 
Peoria Decatur & Evansville.| 3418 3448) 335, 337%) 33 £34 3344 33%) 33 33%) 32% 3312) 5,217/ 16 Mar. 24) 345g Nov. 22 
] Philadelphia & Reading..... 4Y 50 4533 47% 48%! 46% 4833) 481g 4910) 4738 4972540470) 18%2Feb. 5) 537, Nov. 30 
Richmond «& Alleg., receipts..| ...... .. aseeh. BE BO SER BEE cesses tenes lllg 1 11% 1LL&y 410; 2 May 3) 154 Nov. 15 
Richmond & Danville Saitntiinmend ee MS ebaibbs cusped weuues’ Veessel -d00604. seaman ee ree 410; 75 Mar. 1.200 Nov.15 
Richm’d & West P’ntTermina)) tjV% 7242) 51 54 4942 51 48 5033! 481g 5043) 42% 499) 60,355) 2734 Sept. 1| 77% Nov. 23 
Rome Watertown & Ogdensb’g o¢ +3 enatih dmeiiiis *94 96 921lo 9215) 9349 95 94 4 340! 25 Jan. 18) 96 Nov. 29 
St. Louis & San Francisco..... *“341g 35 331g 3319) 33344 3344! *33 33142 33 1,600; 17 May 5) 36% Noy. 16 
Do ae 69% 70% 70 8670 68% 69 6742 GS | *6712 70 654 6712) 2,290 37% May 5) 7233 Nov. 15 
Oo stpref.| 117 11734, 116 116 (*115 117 #(|*115 117 116 116 115 115 238| 97 May 5 118% Nov. 13 
St. Paul & Duluth.......... sack on 63%) 6244 6244) 62 62 61% G17) G15g 6219) 6GO% 62 4,130; 37 Jan. 18) 67 Apr. 12 
0 i ecahedduc ca See | cswcce éadnin Bee BEET vconed canes *111 112%! 1l1l%112 796, 99% Jan. 26114 Junel6 
Bt. PaulMinneap.& Manitoba.} 118 118 | ...... ...-.-. 117% 118 117 117 117 117 117%2117% 630 106% Jan. 1912416 Oct. 14 
Bouthern Pacific Co......... 338 39 381g 39 3 37 377g 3833) 37383 381s) 2,985) 30% Mar. 17 41% Apr. 24 
xas & Pacific, trust cert... 263g 26%) 257, 2653) 233% 26 23% 25le) 24% 253g) 23lo Z5lg 53.325 1744 Oct. 1; 2833 Nov. 30 
Union Pacitic.................-. 657, 66%) 6633 6744) 64% 667) 651g 65%) 6510 6 635g 6553)109,030 4414 Mar. 24; 68% Dec. 2 
Wab. 8t. L. & P,P. Com.repts.| 23383 23%) 227, 2455) 20 23 195g 2145} 197%, 2073! 18% 19% 38,030 12 May 14, 24% Dee. 6 
Do — 4019 4144) 40 4173) 3618 4016) 3642 37%) 3718 38%) 357% 3738) 59,610) 2333 May 20 173 Dec. 6 
Miscellaneous Stoc 
Oolorado Coal & Lron......... 4019 4114; 40 4114; 3833 40 39 3915} 39%g 397%. a 3948 17,065) 21. May 4 a pee. 4 
Consolidated Gas Co......... 801g 80% 8014 80%) 80 SVle) 80 S05,; 801g BLY O%3 8144 7.486. 747 June 8 
Delaware & Hudson Canal...} 105 106% 4 106 1043, 10: 51g 10452 L047} 10544 10618 10410 10533} 10,540) 8744 Jan. 18 10849 Feb. 13 
ame Improvement Co.... 48lo 50 | 44 51 4872 493) 4814 4814; 48 ge eng h ete 5,020, 16 June & 51 Dee. 6 
pregon Ra ae way & Nav.Co.. “_e ati 106% 106%) 106'g 10649) ...... ...... 106 106 | 104% 106 2,113: 93 May 4' 
eilihdieiiiidin dannii 5D 6 





Philadelphia Co., Nat. Gas . 119% 123 

Pullman Palace Car Co....... 14344 143% 
Western Union Telegraph....| 737% 79% 
Express Stocks, 

















S4lg 56 D4 547,| 54 543) 543g 54% 
118 122%) 118 1194) 118%119 | 118 118 
142% 142%) 142 142 | 142%143 | 141% 141% 

77% 78%) T6'% 738 76% 78 7733 78% 




















534g 5438) 30,580 
11758 119%! 11,485 
14216 1424 G42 
75% 7742118,281 





























1097 Sept. “ 


49 Feb. 23; 67 Jan. 


Lvs, Oct. 
:28 May 


14 
3 


‘18016 Nov. 17 
147328 Oct. 14 


6018 June 9, 8014 Nov. 30 





Adams.......... e0ceceoccadeee 136 140 |*137 140 |"137 140 |*135 140 (|*135 140 (|*135 140 | ...... i38 Aug. 21 150 Feb. 12 
IEEE cas: ogececawecsoceves 10812110 |*1081g 110% 109 109 | 10811084! 110 110 |, 110 110 148 1014 Jan. 28/111 Aug. 10 
United States................- 63% 65 | *64 65 | 65 65 | *62 64 | G63lg G63lg! ............ 240) 51 May 15) 66 Feb. 26 
Wells, Fargo & Co...........-- "ee | éssene Pe ° easecs "ee wsdese "129 132 /*129 131 130 130 83119 Mar. 26130 June 22 
Inactive Stocks, | | 
Atchison Topeka & Santa Fe.| 98 9812, 98 TES, Pe ee: Ee <r hnie ne 1,700 847, Aug.18 99% Nov. 19 
Buffalo Roch. & Pittsburg....| 32% 3: 219) 33 33144] 33% 34 34 rs “ab. eecane 3449 35 1,456 22% Sept.238 35 Dee. 10 
Cedar Falls & Minnesota..... *1644 18 TB ER eas eee ae tie: lé'y 1619) 340 11 Feb. 13, 19%2 July 29 
Oentral Iowa. .............---. 14 l44o *14 16 1349 134) 135 1352) 13% Li 319} 13 1319) 2,333) 12 Nov. 30 2249 Jan. 3 
Cincinuati Wash. & Baltim’re. 6330 Glo Gly 64 G44 Gly) Gg Glo 6330 638 ; 6145 2.465 2leJunelO 6% Nov. 23 
Do prei 11 ll ; il 11%3) 11 1148} 1133 1133) 11 1144} 10% 107% 41,735) 5 July 2! 12 Nov.19 
Columbia & Greenville, pref..| 58 58 | 58 RS Eee ee Sree Fie ae eee Pees 200 42 Feb. 25) 60 Nov. 26 
Milwaukee & Northeru....... 40 40 42 42 EP RE hi ieee 40 40 520, 40 Dee. 4) 4244 Dec. 7 
New York Lack. & Western ..| ...... ...... 10538 10538 10614 10014! 2.2... 228... 106 106%3' 10614 1061 916 10012 Jan. 20109 June 1 
Pittseara Port Wayne & Chic.) .....2 ccccce| ccccce coosee 1 = Sy L434; 148 —, 11 7 or? 4 cca Siiad 83/141 Jan. 2150 Mar. 9 
Quicksilver Mining Co......-. 7% 8 8 Blo eI ST CU A 8) Ceres 1, 400) 44oJune 2 9 Dee. 2 
0 pref... 27 27145; 2 27 2 27 27 265, oF ha 284 aos! 28 28 3,260 20 May 17, 29 July 16 
St. Louis Alton & Terre Haute.) *387%4 38%) 37! 3740! 3S7'o 374 *36le B84) 386 36 | 364 3612 400 27 June 2) 46 Feb. 3 
i a a th tee watinds  * NO i a ee err Sara | 35 15 500, Glo Nov. 10 16 Nov. 30 
TTT: TT ma Enea mnEmEN 16 eer aw a | 15 i i GOO LO June 24 24 Nov. 24 
Toledo & Oiio Central, pref...| 623, 6313! 63°" “6315! *63 6312) *63"" G47 | «6314 634) *631Q °° 6319! «1,8377) 4644 Oct. 15 6342 Dee. 6 
Cameron Coal.... ........ wee | 25% 2633) 27 30%) 3llg 32 | 32 3253) S2Ig 33 | 32 Mig 3273! 18,727; 9 Jan. 13 3% Dee. 9 
New Central Coal............ Mh ahead heats 18 18 17 a ae a rr ners 18 | 350° 9 May 2014 Nov. 19 
Tennessee Coal & [ron.. 11342115 116 117 «| «117 «2117 «=| 116 «2118 | 115) 116% 110 116 | 6,550, 38 Mar. 25 D ils Dec. 8 
Various Stocks, &e, (Un! isted.) : | | | 
Amer. Cotton Oil Trust...... 63873 GO7 2 | 6S 69 lo) 65lo 69 665g 67% 68 6933 6712 6819) 25,554 30 May 15 TOls Nov. 30 
Pipe Line Certilicates......... Su%, S15 S| XO 80%, 72 sO 67 qo | 70 677%, 70 352711000 HO sy Aug. 24 24 Jan. 26 
St. Louis Ark. & Texas. ...... 271g 27s! 27 2714) 267%, 267%, 26 26145 25le 26 261g 26leo 4,668 17 June 19 275g Dec. 
Do Ist mort..| 99% 99%) 99% 100 | 99% 997g, 99% 100 | 991g 99%! 9933 99% 17/,000) 93 June 25 101_ Oct. 2 
Do 2d mort..} 534 541s) 54 4 557) 55le 56lg) 557% 5Glo) 55% 56%) 555g 567 2,722,000; 40'2 July 15, 507% Dee. 10 
* ‘Phese are the prices bid and asked; no sale was made at the Board. t Ex-rights. 
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PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE ON FRIDAY, AND RANGE SINCE JANUARY 1, 1886 
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Nore —Lhe letter “ b” indicates price bid, and “a” price asked; all other prices aud tue rang> are froin actual sales 


Closing. (Range Since Jan. 1,’86. Closin:. | Range since Jan. 1,86. 
Name of Bond. : Name of Bond. ne = 
Dec. 3.|Dec.10.; Lowest. Highest. 4 Dec. 3 | Dec 10.; Lowest. Highest. 
Atl. Atl. & Pac., W. D.—Ist, 68,1910) 894 | 89 82 Mar. ov Dec. || Minn. & St. L —1st, 7s, 1927....|132 b./131 b./ 128 Aug 1386 Apr. 
W. D. ine., 68, 1910.....'...... 301g | 2853 | 20% Mar. | 31% Oct. Imp. &  Baulp. —63, 1922...... 9544a./ 93 a} 90 Aug. 100 Fob. 
Can. South.—1st guar., 5s, 1908107 107 10344 Jan. |108% June 2d. 7% capa pS 0 3@@- - EAL... «cz 101. July |102° July 
9 Op ree 9453 | 944 | 84 Jan. | 95 Auy.||Mo K.& Tex. —Con., 68, 1920...;101%2 (100 875g May [1051 Nov. 
Cen. "Towa—Ist, 7s, 99, coup. oft} 874)! 85 b.) 85 Dee, [111 Apr. Consol., 5s, 192 ers seeee! 39 D.| 88 dD.) T2Zty May 933 Oct. 
Central of N. J.—1st, 7s, 1890..:108 »v.|1083 bj107 Oct. {114% Apr. Consol., cm 1904-5-6........... 11% {Lil b.1108 Oct. [118 Jan. 
Consol. 7s. 1899. assent... .... 10714b./1074 (106 Jan. |118 June}} Mobile & ‘Ohio—New, 68,1927 ..|L12 ILL b.jLlligJan. |116 Feb 
Convert. 7s, 1902, assent...... 107 107 b./1071g Jan. |120 July ist, Extension, 6s, 1927... .... 106 b.106 bjLOL Jan. |106 June 
Adjust. 7a, 19:3.. ........ .... 105'g (10542 {103% July 112 Mar 1st pref. deventures, 7s ........ 37 5 53 May | 74% Nov. 
Convert. deb. 6s, 1908........ FOPED. |. 5.0.00. 63 Jan. | 92% Oct 2d pref. debentures, 7s ....... 39 D.| .......! 32 May | 4419 Nov. 
Le’h & W.B.,con.7s, 1909.as’nt 108 “ie ts 103 7am. llilg Juy 3d pref. debentures, 7s ....... ze . 30 | 30 Nov.| 35 Jan. 
Am. Dock & Imp., 5s, 1921. | 97 b. v.| 89 Jan. |103 Aug 4th pref. debentures, 7s ...... vucenwew}- SS. Nov..4 S1—Jam, 
Ches. & O.—Pur m. fund 6s, 98 -.---.... 113190. 111y Dec. |117 Feb Mutual Un. Tele.—S. f., 6s, 1931} 8519 86 a. 75 June! 991g Mar, 
6s, gold, series A, 1908... (109iga. 109!9a.'10344 Jan. {114 Feb. || N.Y. Central—Extend., 5s, 1893 1 106 b. 104 Nov. 108% Apr. 
6s, gold, ser. B, 1908, coup. oft, 77 774g | 60 May | 88 Jan N.Y.C. & H.—1st, ep., 78, 1903 (37 b. 13718b.134 Jan. 14019 June 
6s, currency, 1918 ............ 32 2 25 May | 4119 Feb Debenture, 5s, 1901......... 109'ea..109 107% Sept. 1124 July 
A ME Est nas donesenescos 99 a.| 98% | 9419 May |103 Feb N Y.& Har.—Ist, cou., 78, L9OU) L3 Ligh.) 132 132 Nov |139 Jan. 
Ches. O. & So. W.—5-6s. 1911. 103 b.103 b. 88%g Jan. |104 Dee. || N. Y.Chic.&st.L.—1st, 63, 1921..| 9844 | 99% 84 May |100!9 Dee. 
Chicago & em —I1st, 7s, 1893./113 b.j120 a.117 July {12144 June || N.Y. City & No.—Gen., 6s. 1910 .| 68 b.| 6Gy5, 54 Jan. | 734g Oct. 
Chic. Burl. & Q.—De b. 5s, 1913. 1106 %b.!........ 105 Aug. |1104 Apr || N.Y. Elevated—ist. 7s, 1906....|124 b L244gb.123 Nov. |130 June 
Denver Divi-. , 48, 1922... ol-eeneenel+tunaaie 971g Sept. |1014% July || N. Y. Lack. & W.—1st, 8s, I, le 13L a.125 Jan. |133 June 
tin is ee ah ARM BIE, SIE ng 5 9249 Nov. |1OL*& July Jonsteuction, 53s, 1923_....... 108 19b.)..-..... 10644 Jan. [113 June 
Chic. & Ind. Coal R., Ist, 58, ‘36 99 91ga.| 92 Sept 2932 Nov || N. Y. Ont. & W.—lIst. 63. 191 4..|107 10742 (103 Mar. |109 June 
Ch. Mil.& St.P—-1st, L& M. 78,’97 123 lob, 124 b.'122% Aug, |12719 Apr. || N. Y.Sus. &W.—Lst, 63, 11. ep.off| 85 904% | 764g Jan. | 913g Dec, 
Consol. 7#, 1905.. --/132 a {132 128% Jan. |136 June Debenture, 6s, 1397, coup. oft} 6544b.; 69 b. 52 Jan. | 65 Aug, 
1st, So. Min. Div. —6s,1910.. _/117 8b. 116%b.!t14%g Jan. |121 June sg er of N. J.—1st, 68.1910/109 %.;109% (100 Jan. |10)53 Aug, 
1st, Chi. & Pac.W.Div—5s, ’21 1082 (109 103. Jan. {111 June O. Pacitie—1st, 6s, 1920. SLy S449 | SL Jan. | 8533 Dee, 
Wis. & Min. Div.—5s, 1921 ... 107 ab. 107 34b. 102 Jan. |10919 June Nortih Pavitic—1st, coup., 63, 21)118%g | 119 LlilgJan (120 June 
Terminal 5s, 1914.. -..|105 b | 10512 101% Jan. |1L08% June Gen’), 2d, coup.,, 1933.........|103 103 9149 Jan. (1035, ee 
Chic. & N. Ww. > Consol. 7s, 1915 Pi a. 140 a. 138% Noy. |143% June James R. Val. Ist, 6s, 1936_.|108 b/|108 b. 1051, Juty 109 
i Pence so onendaedee 31 b./1307%, 1130 Jan. |140 May || N. Pac. Ter.Co.—1st, 6s, 1933. . 107 »b./ 108 b 10219 Mar. 10933 _— 
Sinking fand 3, pte a ae ee i Aaah bee b./115 Oct. {121 Mar. Ohio & Miss. —Consol, 7s, 1898. /|L21L eb 12L bo 118 Sept. 125. Fob. 
Sinking fund 5s, 1929......... | osigh, (108. 103 Apr. |112. Jan. 2d, consol., 7s, aati 118 bj 118 b. 113% Jan. 120. Nov. 
Sinking fund debent. 5s, 1933 1084ob.!......../105 Jan. j11018 July Springtie 1d Div.—7s, 1905 ..../---.....;/L09 Db) 91 Feb. |110% Nov. 
te oe o3, 1909 . \107%b.,108 b. 10 i4g Jan. (109 Apr Ist, general, 5s, 1932..... SEALE. cocccet | 873g Feb 94% Mar, 
Ch. St.P..M.& O.—Consol. 68,’30 121 b.| 122 'ga. ‘118% —_ 1261, Sept. || Ohio Southern—Ist, 6s, 1921. ..|105 a/lod 97% Jan. |108 Nov. 
Ch.st.L.& Pitts.—1st, con. 58,’32)..-..---|--------! 92 100 Apr DG. Ge, Gh, VOBL eo ceck ccx- se. 461g | 44 b.| 34 Jan. | 491g Nov. 
C. C. C. & Ind.—Gen. 6s, 1934 .10942 [110 b.) 100 Mar. 110 Dee. Oregon [mpr. Co.—1st, 63, 1910! 95 9442 | 84 June! 99 Mar. 
Col. Coal & Iron —I1st, 6s, 1900, LOL 991eb. YO May |1LO1'b Nov. Ore. R. & Nav. Co.—Lst, 6s, 1909 11078 |1104eb/110 Oct. |1141¢ June 
Col. H. Val. & Tol. —Con. 58, 31) 87 85 82 Oct. | 94 Feb. Comedi.. +, 2OBS. occ cccccoctes LOL% |LOL'g (102 Jan. |1081g Mar, 
Te | eer are 91 91 Dee. | 97% Nov. || Oregon & Transcon.—é6s, 1922. ./101l%e |LOL 21g May 19414 Oct. 
Denver & Rio Gr.—Lst, 7s, 1900 119 bi 120 a.114%4 Jan, 124 Ovt. Peo. Dec. & Evan.. —Lst, 6s, 20.) ----.-. 114%b.103 Jan. 119 Juns 
Consol. 7s, 1910, Trust rec....|.----++. --.e«-| 8744 Jan. {115 Nov. Inco:we, 6s, 1920.... .......... 82 b.} 82 b.| 43 Jan. | 82lg Nov. 
lst con. 4s, 1936 . 8073 79% 795g Dee. | 815g Nov. Evansv. Div-—Ist, 68, 1920...|107 bj109 a./1001g Jan. (11124 June 
Den. & R. Gr. W.- 1st, 6s, 1911 | 78% 78'eb.. 7249 Jan $5 5g July Income, 63, 192 SL b.| 80 b.) 4 Jan. 21g Nov. 
DEE ols abeccasadhohecs 75\gb.. 751g | 72 May | 8319 July || Rich & All.—tst, 7s, 1920. tr. rec| 74 D.| 72% | 65 May | ¥0 July 
Den. Se. Px. & Pac.—I1st, 78,’05; 84 a. 84 a.) 72 May 9° Mar. || Richm. & Dan.—Cons., 6s, 1915/115%gb./115% [111% Jan. 119% June 
Det. Mac, & Mar.—1st. 68,1921 | 98%eb.!........ 55 Feb. 100 Nov. Debenture, 6s, 1927 ..........j)J11 v/109 Db.) 86 Jan. |LLL July 
Land grant 34es, 1911......... lg | 36 20 Feb. | 56 Dee. Deventure, assented. j11L a.jl06 a.|1061g Oct. (11344 Nov. 
EMOGUBO 70. 19°23... cence ccccsees|+o2e-<ee|+ee . 2 Aug.| 4319 Nov. || Roch. & Pitts.—1st, 68, 1921...|115 b./115 b./113.%Jan. |117 June 
E. Ten. V. & G. Ry. —Con. .58, "56 99 987, 94lg Sept. 99% Nov. Consol., 63, 1922.. 107 b.jl0O7 b./105) June!/112 Mar. 
Eliz. Lex. & B. Sandy—6s, 1902. 108 108 BR . Jan. |110 Aug. || Rome W. & Ogd.—ist, 73. 1891.|.-----.. iO8!gb.}110 July |117 ‘Mar 
Erie—1st. consol. gold, me 1920 134 135 0.129 Jan. |139'%9 July Consol, extend, 5s, Ly22..... L103 102'40.| 8749 Jan. |103 Sept. 
Long Dock, a. BD nicasndcce 113 %ab./11 Stab. 114 Mar. |120 Apr. [nceme, 73, 1932.. 100 bj 105 a) 43° Jan | 102° Dee. 
, Ms Sh i. -ccosgessensnanels casseoe! ae! lidto Apr. (124 July t Jo. &Gd. Isl. —l1st, 63, 1925 . LO71g | 107 10k Jan. |LLO% Apr, 
N.Y.L.E.&W \—sieun, 6s, exc.|x10144 | 100 767, Jan, |104%4 Nov. °d, income, 53, 1925 .........| 79 79 554 Jan. | 75% Dee, 
Funded coupon, 5a 58, 1969. chp \-- i lo 7714 Feb. | 96% Mar. || St L. alt.& TH — lat, 78> th ee eee 115 Oct. 119g May 
Ft. W. & Denv 6s, 1921 SL Jan. | 95g Nov. 2d, M., pref., 78, 1894.........) -------|---+---- 110% Oct. [114 Aug. 
Gal.Har.& “—. Anh ner 4 6s,’10 107 hed 106 4b 107 BSept.|116 June 2d., M.. ine., 73, (394 cece cove | LOG IQD.|. 00-00 10349 Jan. |LU8, Mar. 
2d M., 7s, 1 110 b.|..---... 108 Jan. |119% Mar. Dividend bis, 6s, 18914 _..__.. O a.| 33 @/ 33 Sept | 50 Feb. 
West. ‘Division—ist, Bs, ‘1931. 100% 100 a.) 92 Jan. |103 Oct. || St. L. & Ir. M:.—lIst, 7s, 1892...|113% |113%b./110 Aug |118 Jan. 
FN ERD 93 b. 93 b.. 80 Jan Nov. 24 mort., 73, 189 *~ Scar L1249b./L12‘9v./111 Aug. |/119 Mar. 
Gr’n B.W.& St. P—1 st, Gs, 1911. 88 b 92 b.| 80 Jan. 10719 July n. Ry. "& land gr., 5S, 1931.|100 97's»! 9O Apr. |100 ° July 
2d income *8, 1911............ Gleb.) 39% | 2449 Feb, | 42% Mar. Bt. L. & & San Fr.— 6s., Cl. A,1906/114  b. 1Lit'g)/108 Jun. |118 July 
Gulf Col. a™ 4. Fo—lat, 73, 1909. 125 12414 . »'11614g Jan. |128l2 June ee eT ee ie L114 b.114 b.1105% Jan. [118 July 
I I 1103 (102 “| 86% Jan, |10614 Sept. 6s, Class C, 1906...... ........ 114 bjll4 b.105%¢Jan |117 June 
Henderson oy Ae PY 6s, 193) Osteb | ‘108 9b, 10813 Apr. 112 July Gen'l wort., 68, 1931.......... 113 4b. 113 9914 Jan. |114. Nov. 
H.&Tex.C.—1st M. L. 7s, cou. off 1104gb | 112 an. |L14% Aug. So. Pac., Mo.—Ist, 6s, 1883__.|1035  b. -eescece lu3 Jan. |1.6 June 
Ist, West. D., 78,1891, cou. off 10% b. 105 9b. 197 Apr. |108' July || St. Paul M. & M.—Ist, 7s, 1909./L13 b.}113 b./112 July |116 Mar, 
Ist, Waco & N. 78, 19.3, cou. off LOS 4b. 106 b. te Keb, |105 July Bs Gly BM ids sacl cederasdso<s 119%491.;118 b./118 Oct, |1223g Feb. 
2d, conso!. M. L. 88, 1912..... = b., 93 db.) 76 May | 9449 June 1st cons, ¢8, 1933 ............ 123% (123 b.|115 Jan. |125 June 
Gen. mort. 63, 1921... ........ (63 — | 70% 50 May | 71 July || Shenandoah Val - Ist, 78, pape 9D D|------..| 70 Feo. | 98° Nov. 
Ind BL & W. = 1st, pref., ., 78, 1900 1i7 db. 1} 119 b.116 July |120'% Apr. Gen’l mort., “s, ly 21. 45 b.| 45% 29 July | 491g Nov. 
Ist, 5-Gs, 1909... ..cccce cecc-we- ly | cencedsi | 891 aie L041g Muay So. Carolina—1st. 63, 1620......|106 b.|107 a@ 102 Oct, |113 Mar. 
2d, 5-68, 1909. owl Liab. 8l'g | 66loJuly | 90. Mar. Ge Gh, RAs cinesdegsoccioes-co< 80 bd} 8ligb 81 Die. | 90. Feb. 
Fastern Division—6s, 1921. 93 92 b. 89 July |105%4 Mar Inc., 6s. 1931. 28 b.| 25 b. 2Qu%eJune| 33 Nov. 
Income, 62, 1921-... .| B2Ig |........) ZL% July | 41% Mar. || So. Pac., Cal. —Iist, 68, 1905-12..|110%8 {111 b.)1054% Jan. |114 Sept. 
iy 2 & Spr. "_Tne. 1906, ‘tr.rec..| 38 | 39 a; 20 Feb. | 41 Oct. || So. Pac., Ari —Ist, 6s, 1409-10../112 b.|.--.....;1004 Jan. | 166% June 
& Gt. Nor. can 6s, gold,’L9)115 b.115 b. 114 Jan. |119 Oct. So, Pac.. N. M —Ist, és, IBIl. . |--cc-cc- lus'4g (100 Janu. |1085g Nov. 
"Oianen, I, es adn acs a wlth 94 Db.) 94 | 84. Mar. | 96 Feb. || Tex. « Pac.—Ine. & ld gr, 7s.’15) 6042 | 59'a | 34 May | 637 Nov. 
Kent. Centr. 5 48,1911) 67 my 67142 | 59% Feb. | 71 Mar. Rio Grande Div.—ts, 1930 6'g | 76 45 © Janu fk. ay 
Knoxv. & O.—I st, 6s, gold, 1925 i02 Ylixme: k6lg Jan. (105% June Gen. mort. & term., 68, 1905..| 694g |........ 3 t19g May Nov. 
Lake Erie & W —Ist, vs, LYLy . . Dab 107 b. 92 Jan. {108 Dee. || Tox. & N. O.—Sub. Div. ., 683,1912|103 b 104124./1001g Jun. La? l4 July 
Income, 7s. 1899.............. 38 b.| 20 Aug.| 40 Nov. || Tol.A.A. & Gr.Tr.— 1st, 6s, 1921/1051 105 b.j\lul May {107 Aug, 
Lafay. Bl. & M. hn 63, 1919. “\107 107 b | 91 Jan. |108 Nov. || Tol. Peor. & West—Lst, 7s, 17 .|1L04 b./L04 bd.) 91 May |107%9 Deo, 
Income, 7, 1899 .............. BO Bil. cdcceus | 31 Jan. | 50% Sept. || Tol. & Ohio Cent.—1st, 5s, 1935) 100 b., 102 9214 Jan. 7 Dec. 
Long Island—1Lst, 7s, 1898 .....|........|..-.---- ‘119 Oct. |{30 Mar. || Union Pacific - 1st, 6s, 1596-9..)11649n.,117 b./114) Jan June 
Ist, consol., 58, 1931.. .115 b.108 Jan. [115 July Land grant, 78, 1837-9........;L02 b|102 b.10L4 Nov 1 ea Feb. 
u. & Nash.—Consol., 78, 1898 '1181ob. 18 b.117 May |125_ Feb. Sinking fund »s, 1893........ LI8tgb.;\118%4 j116 Sept. |123%4 Feb. 
N. O. & Mobile—lst, 62, 193v. 107% 107% | 99 May |107% Dec. Kan. Pacitic—1st, 63, 1895....;111lJeb.|.--...-.) t. |114% Jan, 
§% Rep esr 97 | 86 July | 97 Dee. BOG. Gs Be eedanese dus saesscoclsneqsens)sae <r >» Septe|L16 Apr. 
E. H. & N.—1st, 6s, 1919...... iid 113 b. 112 June ‘11619 Apr. Denver Div.—6s. 1899.. .... 114 b. ‘115 113 Jan. |118 Oct, 
General, 63, 1930. ............ 107'g 107149 100% Jan. | 10955 Nov. Ist consol, 68s, 1919 ........ 106% |LUG61aD.) 99's Jan | 109% Oct. 
Trust Bonds. 6s, 1922........./105 bp. 104% | + Jan. |107 Nov. Oregon Sh. Line -1st, 63, ’22..|L06% [106% | 977% Feb. |L09 July 
wee, Gi BOR4. 202. sccccee <2: 99 b. 100 b.| 4% May |100 Nov. |} Virginia Mid —Inc., 6s, 1927.. 97'g | 96d.) 53% Jan. |100 Nov. 
Lou. N. A. & (‘h.- Ist. 68, 1910. gt. 110%9b.) 100% Jan. |120 June]; Wab. 8t.L & Pac. Gen., 6s, 20, 63% 6344b.| 44 Jan 67 Dee. 
Consol., gold, +s, 1916... | 95 b.! 941g Oct. 1100 June Chicazo Divison—5s, 1910 ...| 95 94% / 85 Jan. | 97. Dee. 
Mem. & Ch’ Iston— 6s, gold, 1924) 105 2 10: 5% (102 May |10614 Nov. Detroit Divisiou—6s, 1921....; 90 a.| 9V b.| 78 Jan 92. Deco 
Mexican Cen.—New ass.,78.1911) 52%9b) 54 b.) 3L June} 57 Dee. Wab :sh—Mortgage, 78,1909..; 80 a.) -...... 70 Ma 91 Ma 
Mich. Central—1-t, con., 7s, '02'128 4b. 1283gb., 12653 Noy. |133 Apr. Tol. & Wab.— 1st, ext.. 7s, 9) 11333 114 b/L1O0 June |1154g Jan. 
Ist, consol, 5s, 1902 ._....... 109 b.109 b.107) Jan. 111% Mar. Ist, St. L. Div.. 78, 188¥..... 107%). 109 iov June; 10 Jan, 
Miss’ri Pae.— 1st, cons., 63,1920 115 (115% (108 Jan..:117 Oct. 2d, "extended, 7a. 1803.< .<<. LOLJegb). 105 b.| 97 May |105%4 Feb. 
3d, 7s, 1906 abate “Wel cosies Sas 111673 Jan. |12749 Aug. Con., conv., 7s, 1907........ 95 b 100 Silo Jine'100 Feb, 
Pac. of Mo. zlst, 63, 1888..... 104% b. LO4%eb.) 103% Aug. 107. Jan. Gre aut West. —1st, 78, 1888.... 112% (t13'2 |109'9 May |114 an. 
2d mort., es 114g |112%4/109 Oct. 113 May 2d, 7s. 1% . LOL 9b.|1LU5 96 May |lu6 Feb, 
Mil. Lk. Sb. ¢ W .—Ist, 6s, 1921. Sceteearaaites ‘115%gb > 112% Jan. ‘12149 June St.L'K.¢. EN KR e&r. 173,'95. ‘111 | .-.--0e LO8S% Jan. [116 Mar. 
_ Michigan Div.—Ist, 6s, (1924..)........'.------ - 106% Jan. 12019 May || West Shore —Guar., 48... at O5'¢ (L105 (10073 Aug. }106 Nov. 
INACTIVE BONDS. 
Burl. C. ‘Rap. « N. lsc, 8, L906 (1064 110 «#10614 Dee. |111 Mar | fli. Cenu.—(0 on.) —-G' ld, 3193,1951 (LOL ay .......| 99 4% Nov. |LU2% Jun. 
Cousol. & col, tr, 58. 1934.... 103 103 98 Aug. |110 Mar. || C.St L.& N.O.—Gold 53,1951 118 a. 118 ‘112 Jan /|120'% Aug. 
Central Pacitic —vold 6s 1895-8 : i 116 b. 112% Jan. 113% June || Lake Sh. —Con.conp., By 78,1 1900 130 a.130'a.127 Jan. |134% June 
Sanu Joaquin Br. pws * ee ia ditaiattadel 107% Jan (112 Jan. | Con. coup., 2d, 72, 1903......., 123% #+%123% %$%119% Jan. |127 May 
nd grant t's. 1840....... 103 br, 1027 7g 102'5 Oct. |1074g Mar. || Metro. Elevated. in 6s, 1908-118 ».118 bj115 Jan. |123 June 
Chie. & E. ill a 8. t. 6s, 1907 +¢4 b. Li4'ob.. 115 Jan. |122 Mar. 2d, 63. 13899 . 110% #2110 b 1034 Jan. (113% Apr. 
een, at, BONDS. 3. Loe .cce- cee 114 vb LO Jan. [LL9) Mar. Mil. & Nor. —Ist, “M. L.. 68, “1910 can Ta) LOS'g!. 102 Oct. LOG lg May 
Chi. R. 1. & Pae. at coup. 1917.)1 30 b.'........ 1284 Jan. 1140 Oct. lst, on exten., 6s, LYL3........ LOL 102 b. 100 Jan. |104 May 
Exten. & «o'. 53,19 L1L% L1l%»v./109 Jan. {113 May |; Morgan's L. & I'.—\1st, 6s, 1920 pase: pce Jan. 116 Aug. 
Del. & Hud. Cas jae a 1891 113 b. 112 b ‘1104 Oct. . jlo ye Ist. 73, 19:8 - wele-ce eee(L18 Avr. [127° June 
SO FO, BUE.; sceudece+ces jy, ( _ 115% Oct. {121 Fel Nash. Ca. & St. L.—Ist, 73. i913 LiL bo 13L b.123 0 Jan. 131 Nov. 
Evans. & T. H. a es 63,’21\1 igtep, 178 hb.) Lil‘ Jan. 12048 Same Norfolk & W.—Geu’l, 68,1931L..:110 ». 112 b. LOL Jan. (115% Aug. 
Mount Vernon—lLst, 63, 1923. 110 b./L1l b. 103 Jan. |1124%4 Nov. New River—lst. 6s, 1932... 115%b. eo-cee| Dlg Jan. [118 Dee. 
Til. Central—1ist gold. 4s. 1951 110 a! ......:106lgSept./110 June Imp. & extension, 68, L434...) 2... -.. | 93 872 May '102 Dee. 
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QUOTATIONS OF STATE AND RAILROAD BOUNDS DECEMBER 10, 13836. 


SECU RITIES. Bid. 


SECU RITIES. 


Railroad Bonds. 


Atl. & 
Balt.& 
58, 





“#7. 


ee 
“eee 


“eee 


eeeeee le eeeee 
“eee 
“eee 
weewewerleeeeee 
“see. 
-“- ef 
eererere le wees 
“eee 


ee eeee es eee 
-“eeee~ 


-~e eee lee ewes 


con.,gnar., 73.... 
N. . Lack. & W.—1 st. 





STATE BONDS, 


SECURITIES. Bid. 


1887 


reg., 


SECURITIES. 


48, 


new, 





RAILROAD BONDS. 


{Bid, | Ask. 


SECU RITIES. 
N.Y W.--' 
& 


ext., 


SECURITIES. 


—Con.is, 


creere 


-“*“---* 


SECURITIES. 





SECURITIES. 


-*eeeee 


eeeee 


cree ee eee 


weeeer|) TTT VMw ff ARAMA UL AN ee er sGeb, US) §VY Bi eeeees 





» 


“-ere 


eeeee 
eeeeseeees+| eee 
er 
oneeee 
=e ser ier 0 s 4 & WWs bee Se 38 Ue YO SGV, OO OTC Ceeee 
ssererr |) att Atheyg SE C9 AVE Lees eecees | 2988" 
ceeees 
ceceserit 4 Uwe Ss Owe™ Ww wses Vwe coot)] Sev £jeeeeee 
eeeee 
eneee 
sseeee 
eseee- 





f(ewwewe@es<| |) 4 ._—s_ BB Me VWAFPEBOVUSZ es VO, AVA. AV "Bl ee eee 


.Co.& 
Short 
—Gen., 


“see 
eerererer2e AV FF NMR Be EEE YY Bee SI VOT AY Be ee eee 
eeeeon!) VF De IU UE Ess COA VV 6U6COCO ClNl ewe eeewe 
eeeee 
“eee 
ree eee ee 
ee eee etl ee ween 


104 7" 104 34) 
ntipinnts jill Ze 








i | 


DE cccatinuah: 
Atl. &Ch.—lst, 
Incomes, 1900. 


a 7. 

& G’'d 
& 
7a, 


Co. receipts... 
Br.—ts, 
‘*has.B e.—Ist 6s 
No. Missouri—1st, 48. 
W.St.L.&P. —lowcdiv. ,68 


Trust Co. Receipts. ..... % 


West Shore -lst, aeee-. 4s) 
West." n.Tel.—7s, 1900 . 
N.W.Telegraph,—7s, 1904 
Mut. Un. Tel.--S.fd.68,1911 
‘Col. C.& Ir.Co.—1 st, con. 68) 
'Tenn.Coal & Ir. —Cons. ,68 
So. Pitts.—1st, 6s, 1902. 
Income Bonds, 
(Interest payable if earned. ) 
Atl. & Pa — 1910... 
.& Mar.—Inc. 


Ind. BL&W.—C on., inc., 6s 
me hey “ Spr "a—2d, ine. 


Tru 
Leh. & Wilkesb. Voaia 8s 
Lake E & W.—Inc., 78,’99 
Sand’ky Div.—I ne.,1920 











Laf. Bl.& Mun.--Inc.,78,'99 


Mil. L. Sh. &W.—Incomes) 


Mob.& O.—1st,prf.,deben. 
2d, pref., debentures... 
3d, pref., debentures. ... 
4th, pret., debentures. .. 

N.Y. La kek.& W.—Inc. ,68 

Ohio So.—2d, inc. , 68,1921 

PeonaDb.& Ev. —Ine. ,1920 

| Evansv. Div.—Inc., "1920 

Roch. & Pittsb.—I nc, ne 

me W, & Og.—Inc. 





a 


‘Mex. —lst, 78, ex cp 
i New assented, 48...... 
'| Mieh Cent.—Cons,78.1 





1282) _ 


e List 
|| Des M. & Fort D, rat. 6s. 


a 
*68 | 70 














0 
Gen. m. & ter. 6a Tr 


«ere? 


“97 |101 





| B.&W.R.Co.of Ala—1st,6s > 100% 100%: 
“Jefferson KR.—1st.78,’89 *i04 !..--- . 





* No prices Friday ; these are latest saaniaiemea made this week. 


+ Ugupons off. 
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Quotations in Boston, Philadelphia and Baltimore. New York Local Securities, 
Hank Stockh U.tat. 
. id. SECURITIES. aman 
SECURITIES = nd tir Hiam | BARNES. BANKS. | Bid.| Ask; BANKS. | Bid. 
7s, 1893. seouien atecniessioan 
ccccececes- | scccee|-ccce- ees -eee--|| 9. ¥. Connt 
eocce- [ac-eee|} Con., 68,1913. ...........] ....ccf-coce. | AM. Bxoh.../13649) .....|'Gartield...../150 /...... Y. Nat. Ex 
pie EET: CO Be ey oe ae ape orm’a eee 
reine GO eee Bem Oe ey eed Sereeere Benes {anover .... 
sare .& Trad’s 
11°. Insurance Steck List. 
----- || Harrisb’g—lst. 6s, 1883../| ----- {Quotations by E. 8. Bailey, 5% Pine St.]} 
vance ‘slot COMPAN’S./ Bid. ; Ask./ COMPAN’S.| Bid. ) Ask. (COMPAN’S,| Bid. | Ask. 
ont 123° 127 H 235 ||N. Y. Equit. 165 170 
Recanenes Fe Se 4 ee 85 ||N. Y. Fire ..| 95 |100 
ecccecceceee|/ CU j-=----|| Cons. 68, C.& R., 1923..|\2------ 135 135 ||Nia -.-- [165 j170 
cendeeleesace 150 ||North River/105 [112 
~--00/125 155 Pacific ...... 165 |175 
Ie poets .~ Park <3 Hs l ae 
SEE See al Pet’r Cooper 1 
112% ..... 235 People’s... 107 {110 
15 |..-... 100 |/Phenix ..... 55 /|160 
. 109% 107 ||Rutger’s....)135 |140 
eeconsi | 60 i30 Standard... 105 |110 
+ + iene 15 65 | 95 
ts ceeee 95 Sterling ....| 87 | 73 
Td eee 70 ||Stuyvesant |115 {120 
coccee 5 --20 215 United St’es/144 [150 
| ined Sm ee ee aS | : 13 {igo wanton (88 
enbacs i a ms3b’g. 
cones: ones 118 [120 97 1105 saat 
Mg Ra iad Gas and City Raiiroad Stocks and Bonds. 
4 it (Gas Quotations by Gko. H. PRENTIss & CO., Brokers, 49 Wall Street.) 
tM tt | Gvs COMPANIES. _, Bia. jAsk.; GAS COMPANIES. , Bid.) Ask. 
133 234 || Phil. & R.—1st, 6s, 1910..| ----- a PuvELYH Ges-Light....../i0l [103 || People’s (Bklyn)—sde, 6s 100 cocce 
12s i4d4,, | Olbizens’ Gae-Ligtt ...... “59 | 62 ||W AALAUINI LE. -eveenee 120/136 
124 lize RTI ictemcantion ates 100 |104 || sonde, 6s........ ...... 114 
raed Consolidated Gas ......... 80 | 81 | Motro uten (Bkiyn.).... “70 75 
Prac 105 |" | J 007 City & Hoboken... 160 |...... | fanic pal—8sondr, 78...../105 [110 
105 |105i, | Metropolitan—Bonds ..... 14 (117 | Fulton Municipal ........ 30 |135 
lu2 M atual (N. Y) 100 (102 Sond, 6B ........ccece (105 1109 
ecamiet ae TS RRR NORNIS te 102 (103 || BE juitavie ... 2.2.0... ccceee 116 {131 
64 | 641g| Ns9san (Bulyn.)....-.--.-- 95 (100 nds, 68..... ......------ 110 {L113 
oy 71 Pp SCS SSS Ce eee SHeEee 100 idl 
52 53 People’s (Bkiyn.).. ans as im 
57 4 [City RR. Quotations by H. L. Geant, Broker, 145 Broadway.] 
14 “jg | SokerSt.é@ Fult.F.—Stk.; 28 , 30 /.D. D. E. B. & B.— scrip, 63,105 {107 
102% let mort., 7s, 1900..... |112 [116 |/si sath av.—srock........ 190 |200 
ye re eeees Brdway &71n Av.—St’k..| .... |200 sorip, 6s, 1914 _....... 07 /|110 
ae [peeener ist mort., 5s, 1604 ....../..2... 104 |/620@ Grins so. F’ry—StE/210 (225 
lus 11307 2d mort., 58, 1914..... ... ocone Le ist mort., 7s, eoe--s{112 {117 
shone B’way Surtace vus.gnar,.! ...... 100 24 8t. Manhb. & St. N.Ave}...... 35% 
eeee cone coos a aes. 58, 1905 ...|..-...|100 lst mort., 68,1910 ..,. {109 (112 
seated? i100" rooklyn Citv—stock..... 1865 (190 2d mort., income, GBaccockececce! OO 
pk a luv “— mort., 58,1902 ....../106 |110 |} foust.W.st.@P.’v-—Stk.|120 30 
litt klyn. Crosstown—tock. 165 =|165 lst mort., 78, 1894 ......) 110 (1123 
10%1g) “-"~ lat mort., 78,1888 ......|105 (108 || Wimth Ave............. eeeul cocces 110 
ccccece 98 |i90° | Sushw’k AV. (Bkin)—St'k 145 (155 ||/Bevond AY. —Stock........]..-.../180 
jiioun 25 | 35 | Contral n—Stk../1650 /|160 lat mort., 53,1910 ......)105 |107 
Reais lat mort., 6s, 922 cece. {hl6 1120 Consol., 78, ésauenes i er 
. Qent. Pk. N.@ kK. Kiv.—Stk/...... 120 |\Sitth Av.—=twee ... .../...... 200 
wrrre"}rere* |” Consol., 78, 1902 ......../120 {125 |] 1st mort., 7s, 1890 ...... 110 |115 
102 |°°°** | Ohrist *ph’ ralorn st—Stk.|120 |130 Third Av.—stewnw 0. lk 230 35 
104 (106 Bonds, 7s, 1898 ......... 110 |112%| onde, 7s, 1890 -........) 108 /111 
ceccce lll k. £.5.@ Bat’v—Stk) .... |160 | T venty-thire St.—Stock../240 |245 
115 |... lst mort., 79, 1893 ...... 110 {112% at mor'., 73, 1893 ...... 112 {114 
124 . orn 
|| Unlisted Securities.—Quotations from both exchanges: 
DE ledeous 
cana a07 vedi SECURITIES. | Bid. | Ask. SECU RITIES. Bid. ; Ask. 
secee| eeeees]. .---. | Am. Bank Note Co.....-..| 34 ~—| |Mtien. & O10 -20ee.s--ene0] seneee|-sonee 
Oe ge an oh Amer. Tel. & Cab Mbnecedee Tilg 76% lst m S..scceve ete ee eee] (Pee eel se owaee 
Pine 90 1100 | Atch.& Pike’ s Peat, lst.6s 100 |......)| MW. kK. wt. ~ Taoome SU hatte Tccsen 
inate 1lU%s 111 Bank.& Merch. Tel., gen.M/)..-...|..-.-.. New Jersey & N. Y.......] 23%'...... 
cocece cocccce! “Sa”! 87 Il Btant De wee LEAT | cacce. i19 Bost. H. T. > Wwe apnea 16 | 18 . Y. & Green'd Lake, ee a? Mecnitee 
desman 129%) ...... Debentur me Deane ‘N34 mort. . ee 
90's] 93 | Brooklyn Elev'd—stock.. 5 | 60 ||N. Y. City ‘& Northern....| 18 |°33 
_-eee.| 988 lQchnvik Nav.—)st.6a.r@.i¢------ 90 lst mort.... 105 '/) 107 N. ¥. W. 5h. & B. —swek = gt Seeks. 
55 | 6u catia aiid 7¥ | $1 | |North. “Fee. —Div. bonds..| 99 drei 
California ee occeccees 10 |.... -||North Riv. Cons.—Scrip..|......) 6lg 
lst mort., 76.....-.-..-..|----0-] ----«. Pensacola & Atlantic....) 2414) 251, 
| 95 Chic. & Atiantic. ee seeees 15 lst mort. ........-......--|-.-0- o] eoccce 
16s [171 Cont. —— imp sees | secees “. = erensemep cccccce| ccccce nonane 
ousae 130 Den. & R G., when ‘tenes ieee A lst B.casscce eceee socal seeeee oseee 
ooeee 127 | °°"" | Denv. & Rio Pf 22 Postal’ Tel. &Cab. —— Sl ccccctlcccene 
 eepen Des Moines & FL Dodge..| 12 |...... Rich, York Riv. & Ches../......}...... 
5149|" 53% ae a lag a eee St. Jo. & Grand Isl.. ad Peeeer 
54 Flint & Pese Marquette.. setiecouns st. L. ark. & Texas, stock] 2 2 
on eses lowes 13 s 9 i comb a Ra ececee|.---0 lst — cocccccecese coco] OO 92 
Georgia Pac.—Stock 30 | 34 | eae 55%) 55% 
scone 124 |125% ~y oe on 110 |......!/St. Loa Ft. S. & Wich..| 12 | 12% 
chnaes 04 seqcccguessccoce ceccccs|-acee | OF ig [SF. Paul B.& Gr. Tr., 196608)....-elp-cece 
ait 05 Kanawha & Ohio...) -| ,5 (......|/Tol. A. A. & N. M.........].. 2200] 24 
eoanee ivs |i06% he A Ge IO EE 21 ||Utah Central.—lst, 6s....| 80 ecccce 
113 Jilé —~ ACN TRO, RE Ca Vicksb. @& Meridian | ecccce 
ore ses 111 |...... | Bonds, let 68....-. . - TH jecee-e|| Pref... --.2--0e--e2---ee-[eeeeee| eoewee 
a seecersccee 103%/iu3 i ae: Fa * + neces Let Mort. .......2.20- ccc]. ecco] ccccce 
84 Me can National .......) ll‘: 12 (| 2dmort................... cceces|. cocce 
ts ae es llwen Osis 
eeeeee 113 * 
Peniat 544 96% Boston Banks.—Following are the totals of the Boston banks 
eccoce vu er 
12's) --csee 1886. Loans, Specie. |L.T’nders.| Deposits.* | Circula’n |Agg.Cl’ngs. 
----2-|| 58, Series A -.......0002-| =2+0: se a $0,400|10,154,900| 2,875,900] 110,558,700] 13, 790, 20¢ 90,920,422 
nising «tree |sceeee v.20 ,060, 558,7 ) 
24 /124% «3 27 1a 003" 200 10,650,300 = re 400 105,568,000 13, 88, 500) 85 626, 424 
STOCKS 116 |...... Dec. 4|1.4 724,900] 10,623,500] 3,176,700] 110,463,100/13,665,1L00| 93,149,030 
aie Se ae oa 3" Philadelphia Banks.—The totals have been as follows: 
—68, lat, g.,J.&J5.| -----. 103 ’ prc 
Allegh. Val. —7 3-10a, 99| 121 |...... pref., earl, ree 103 1886. * Loans. Lawful Mon’y, Deposits.* { Circula’n |Agg.Cl’ngs, 
Re. E. ext., = Ihcetidebel Bae *pyW. oe BJ .| eoree 108 ; ; ; 
ccccee uar. ecco] o¢2%ee seo 
Balt a0 oo tide Paorts,| 111 |ilite g tty vie panty 118129" | Nov. 20..... 87,005,400 | 23,508,100 | 35,931,600 | 4,243,000 | 64,453.245 
Belvid’s — —1et,68,1903, 115 | ‘Weidou58. CE PRG, sine “ ee 86,656,5U0 | 23,357,200 | 86,946,300 | 4.244.750 | 53,026,972 
38, 68, 1887. "| 102% 103° Soe sank cane Dec. 4..... 37,333,400 | 24,145,400 | 345,603,400 | 4,033,750 | 76,693,367 



































* Ex-dividend. + Per share. + In default. ¢Last price this week, 





* Including the item ‘‘due to other banks.”’ 








nen a tease — — 
: A RN NS of eee ——w 
EE 


} 


or rcnwacdis alas laica 02 teenie iene: 


— ~+ -—-denpreare aed eoehind 


SINE Ere eere metarer recover mmem eter Ae 


aa 
Mas he <i 


IIIS 


LSE 





bate ew 
a ee i, weet 


<pei 


eae Tees ae 


eed 

















































































































































































































































































































































































































































































































































































































‘7T ‘ 
$5716 ‘THE CHRONICLE. (Vor. XL 
o 
New York City Banks.—The following statement shows the Latest Earnings Reported. |Jan. 1 to Latest Dat 
condition of the Associated Banks of New York City for the ee  Teaber tie eres ee 
week ending December 4, 1886: P| ee 1 ee 1866. 1885. 
| : Pe ees 
wit ston dere = commacmapenlite wise) h87] $0084 Maat a7y Uti 
Loans and Brects. | Legal Net Depostt:! Circuia. | Clev. & Canton.|October...| 33,816] 27,119 296/26 Pi 
Pe Perera, TE than U. 8. tion, Re One ee October ...| 379,780) 362,084! 3,398,633 2,594'356 
New York .........| 10,530,000] 2.00,000| 350,00¢| 9,350 is Col. Hock:V.ATNovember.| 249,396) 147:607| 2,208,470 2.10154 
Manhattan Go| | 9'470,000| 25053000] 324'000|  9:717:000| ee = sey pepe 23.882) 22.604) 200,181) — 190,864 
Merchants png S) AAS 6.9 2,400 1,29 5 600 658,700 7.120, 100 45,001 nV. Oo r lst wk Dec 147,900 113,847 6 282,842 5, 729 
M weccee «| _ 8,719,000] 1,537,000] 369,000] 7,462,000 fae. « egy G. W.|/November. 92,850 98,564 152,800) 94 "351 
CB ceeeeeeee-| 10,963,900] 1.338,2 349.800] 38,914,60] ....... Des. Mo. & Ft.D./3d wk Nov 576] 9,818) 296,322 7 
Phenix............| 3,086,0€ 645,000} 102.000] 2.914:000] 261,0¢0 | Det.B. Cit ty&eAip. October...) 28,002] ........ 188,67 
City ...............| 9,960,990] 2,814,600] 426,000) 10,502,000] —....... Det.Lans’g& No.|4th wkNov| (36,219) 27,896) 1,118,870) 1,130,833 
Tradesmen’s -...-. 553,500) 385, 82,200] 2.231.4¢ 90,00 | E.Tenn. Va.&Ga.l4th wkNov| 127,913] 1145167 3,856,564] 3 130,883 
Fu anesee eeuneel’. eee 4,600} 110,606 754.90 eseee-- | Evane.&Ind’plis 4th wkNov 3,803 . 3,711,883 
Chemical : 18,855,200 $,049,1 500 489, ) 24 yer eae: ansv. & T. H.|4th wkNov 15, 95 "18.020 oer coool tiie. 
Merchants’ Exch.) 3,002.00 8,500} 182,900] 3,370,006 105.60 | Mint &P. M s 4th wkN 56 735 "6 688,512 670,073 
onal..| 6.275.500] 1,147,200] 300,090] 5'162'700| 612,600 | mia Re & WENov +e: 53,393) 1,958,324) 1,769,199 
Butchers’ & Drov.| 1.791.700] 433’700| °89'200] }/8i2'600] 231.900 | F/a.Ry.& Nay.Coi3d wk Nov 339) 27,901; — .._.._. 
Mechanics’ & Tr.. 526.0 133,006| 249.000] 1'x24000 Panel Ft.W.&Den.City |November. 50, 500 43,014) 397,195) 430, 266 
Greenwich. ......- 008. 124,500] 124,600] 1/016,70¢ 60 | Georgia Pacific. .|October ... 88,267| 69,005) 651,964] 599’ 
Leather Manuf’rs. 268, 598,700} 114,400) 2,575,00¢ 536.801 | Gr. Rap. a November.| 209,417} 191,456 1,891,124! 1 OF 
Seventh Ward....); 1,152,100} 332,300 62,900) 1,177,008 45,000 | Grand ..|Wk Nov.27| 335,810] 315,259/15,386,625 13. asl 
State of N. Y..... 3,686,6( 874,100} 262,500] 3.961.306]  ....... Gulf Col. eB Fe.|November 292, 600 243,064 2'053.308 985,687 
Americ’n Exch’ge.| 16,745,000] 2,814,000] 542,000] 13:956.00(| _-....- Hous.&Tex.Cent (3d wk Nov 97,194] 118,038] 2° 505 5 2388 ash 
Commerce ...... --| 23,561,690] 2,931,700 $23,100) 13,036,306 887,100 | m Cent Tl. &80) 4th wkNov 239,600 249.194 0 9,983 2,288,238 
Broadway .... .-..| 5.394,500|  938,500| 170,500| 4'323'500| 45,000 | GedarF.&Min.\dth wkNov| 207 ta] POS 3-651) 9,816,467 
Mercantile... .... $398,00| 1,313,400] 406.400] 6:x62,500| 44,901 Pra egi | 46h WENOV 200) 2,822) 156,005) 124,793 
Pacific ...... .-....|  2.445.6( 481,700 173,400| 2°755.2 ub. oux C.)/4th wkNov 17,200 18,655 855,119) 824,964 
Republic 6B Bavbaniits 7,200,400] 1,768,800 350,200 7.482.200 317,2° Ja. Falls & 8.C.|4th wkNov 12,600 13,739 561,929 568,668 
Chatham . .... ...-. 4,491,000} 1,027,000} 25,600) 4.962.301 45,000 Tot. lowalines|/4th wkNov 32,500 35,216) 1,573,052) 1 517,655 
Peoples’........... L,870,300) 272,600) 150,700) 2,458,306 hh Total all lines.|4th wkNov| 272,100} 284.410/11.156.704 11,334,193 
N America ...| 3,097,260 1,200 164,500) 8,926,400)  ....-- Ind. Bloom.& W./4th wkNov 55,191 60,329) 2,281,321 2'09 
Hanover .... .....-. 9,488,3 :752,700 390,100] 10,773,900 180,00C€ | Ind. Dee. & Spr.|November. 40,107 39,549 "388°30 Odo 75 
TVING. ...cce2cc...| 2,854,000] 543,100] 137,600] 2'810/000| 183,600 | Jack.Tam.&K.W October 29,213] 7,352) 206: 337,245 
Citizens’... -.--| 24 te 0e) are eool  Abarago| 3257-800) 64,300 | K.C.FL8. &Gult.|3d wk Nov 521013| 531228] 2.214012] 2,971 ee 
BEAM AM woven -n--| gO eel BeeeOG] aaeOoN| evinces]  ddaoc | ADC. Bp. & M.|3d wk Nov| 36,600] 27,322) 1,341,287 1358831 
Bt. Nicholas ...... 2,046.) 137.000] 89.700] 1°809'500| .... an. C. Cl. & 8p.|3d wk Nov 43). 20... 207.088] " 
Shoe & Leather . }, 642,000 359.0 a J ) 3.923 000 431,50% 4 sake EF, & West. 4th wkNov 30,421 24, 160 | 164,322 1 072,433 
Corn Exchange...) 6,102, 560,3 248.000] 4.948.700] ...... Lehigh& Hudson | November. 19,105 15,6 7 196,391 161,429 
Coutinen cecee ee) 4,904.900 241.000 82,100) 6.631.906 49,501 | L.Rk.& Ft.Smith| September 60,415 49,797 431,049 L 
Oriental ........... 1.975.000} 277,500) 303,000) 2,020,100)  ....... L.RE.M.R.& Tex'September 28,300 26,245 243.180 7186 
Emporters'é TT Ad) 1D OBO OC eee ToOl eee oblast 35,900| 986,30 | LongIsland...../Ist wk Dec| 48,651 48,088] 2,856,445] 2 TL as 
S.96%, , ’ ny ’ 23.065,3 ’ I Tove 2P y f ‘ar = ¢ . ’ 
North River .....- 1;938,0( 93.000] *"150:000] °2:081:000|--'... | Loulev.acNashv.lath wkNov| 376:903| 315;449/19,718 14419, seyagp 
East River........ 1'222'600| 108.800] 135,200] 984,500] 925,00' | Fou. N.AL&Chie. lath wkNov 1905| 815,449 | 12,718,144 19,511,600 
ourth National..| 18,649,500| 4,296.5 ceases aera Senne | ae | aia seal ore nae 1,709,785) 1,540,648 
Central National..| 3.933.900] 1.390.000] 902,000] 91410,000| — 45,000 uisv.N.O. &T.|November.| 218,449) 212,046) 1,50%,354) 1,146,592 
d National..| 3,161.000) 684, 238, 3'687.000| 45,000 | Lykens Valley.|October...| 62,789) 93,199) 633,994) 662,619 
Ninth National.../ 5.431.200] 1,802,100] 413.300} 6,445.600 45.000 | Maine Central../October. ..| 302,857 272, 012) 2,583,978| 2,419,448 
First National....| 19,122,800) 4,408.8 447,900) 19,120,900| 272,200 | Manhattan El...|November.| 667,482] 590,893| ~"...” “oa 
aries Bettenal ... erty st 0,4 236.700 5,299, lin Mar. & No. Ga..|October...| 13,900] ......... 0 2200077) ve es 
. ¥. Nat. Exch..; 1,401, 4,3 26,500} 1,166,: 99,106 y ‘ 335| ° 9.56 *6| O86719| madker 
BOWETy wa cconen 2'85%.700] 388,000] 873,200] 2620.80 224,400 Memphis &Chas.(3d wk Nov| 477296] 42/073! 1 228,851) 1.14640 
bad . Sd eed Za, : 2, " ~ L 7, r ( <a pd rr 4 = 9 , 
Chase National...| 3,505.200| 1,037,100] 161,!00) 4.615,000| “45,00¢ ex.N.,all lines|October ...|_ 164,874] 126,398) 1,430,080) 1, 
Fifth Avenue..... 3,543.6 776,5U9|  73°300) 3.412.300) ....... | Mich. & Ohio.../November | 20,941) 17,275 '203,732| 168,441 
Gorman Exch’nge. 2.34% J ‘ . 326 ,0 ) 3.029.500 tm A Mil. Sh.& West. lst wk Dec 37,1 65 25.680 2,177,393 1 283,709 
dames. mee 2,432, 112,600} 335,000] 2,767,300) ...-. Milwaukee & No|lst wk Dec 14,000 10,305 355 "24,740 
United States...| 41226.200| 3,146, 3'800| 2'487°200| 48.c00 | Minn’ap. &8t.L.'September| 154,625] 135.557| 1,087,671] 1,240,299 
Lincoln . 2.533.200) 731,800 194,700) 3,232.20 44 500 Minn. & No. Weet. |i ithwkNov! 24,12. 8,645, °443,363| °.... 
cocerecce L,59G.90C) 204, 400) 1,715,106 ise. & Tenn. ..{October...| 59,963/ 45,812 323'3 li S8o08 ; 
fth National....| 1.352.30C| 215.9 40. Oe 359,067 
Bk ot ine otro | 1-852.30¢] 216.900, 140.400) 1.44490 134,300 aMobile & Ohio. November.| 262,968| 260,132) 1, 782.113 1,000421 
West § 24,400| 334.800] 221.7¢ 2'028.200| 2... .Ch, -L../October .. 413,200) 191,846! 1,957,056 712 
an slip oamtidagan: 2 2.020.700} 284,800} 118,500} 1:90#,2 44,100 §N.Y.C.&H.R...|November. |2,885,832/2,320,931/29, 705. 952 20! ant 
Sixth National...) 1.787.400] 279.500] 70,000} 1/890/700| 180,000 | B. ¥- City & No |Wk. Dec. 4) 10,448 9,458| 509,147; 421,150 
eN. Y.L.Erie &W.| October . ..|1,851,020) 1,623,737/15,461,201 12,968,795 
Total ....------ 350,847,000'77,828,200118.533,100' 360,981,400) 7,972,400 mB tk A October .. -..| 564,469| '524/869| 5,158,301| 4,124,772 
. ° WwW Ene. 39.¢ ‘ 
The following are totals for several weeks past: om. Y. Out. 4 W. jeg tee gi 198 339783 3.280.108 TTL O28 
| . . est/October ..; 109,868) 105,087 909,16 908,606 
1886. Loans. Specte. |L.Tenders.| Deposits. |Oirculation| Agg. Ciear’g | Norfolk West./4th wkNov) 83,989) 67,113) 2,969,072) 2,498,679 
pee $ 3 3 3 Northern Cent’l.|October...| 516,825) 534,01]) 4,523,658) 4,499,629 
N’v.20|341,833,500'80,709,700/17,932,000/354,546,80C| 8,020,400/750,713,895 | Northern Pacific) 1st wk Dec) 224,758) 227,847/11, "659,69 110,802,225 
“27 7/344. 545, 000 79, "554,000 18,210,700 $55,707, 800] 7,991,700 Fise6 295 | Ohio & Miss..... 4th wkNov ooaee 67,590) 3,561,828) 3,375,111 
nes, dasa Soirnsasoonnarasovseteiaoo, (arsacouonminrs | Pleerters, [ovemier| go099) offi o f12t| alate 
: aber 6, 496] 2,144,741 
The Samoan and Philadelphia wareg will be found on p. 7 15. ores: Bo! ; Oo. | wtberroes 5 18, 000 620.672 4,930,28 t 4,610, 
- e mover y ’ : , d 1 4 an ’ 
. RAILROAD EARNINGS. Pennsylvania... October .../4,737,351/4,359,174|41,603,6 '4|37,596,806 
The latest railroad earnings and the totals from Jan. 1 to he ing ge ABV. Se) strienll ett eae 731,632) oi 
latest date are given below. The statement includes the gross Phila. & Reading Ouseber ... .|3 O1 1,482 2 878. 570 21933, 533 23'971 50 
earnings of all railroads ee which returns can be obtained, | _Do (C..& [ron October . -|1735;217| 1,837,546] 12,613,692} 13,009,820 
The columns under the heading ‘‘January 1 to latest date” fur- ichm’d &Danv. October. . --| 435,144) 425,516) 3,307,526) 3,257,500 
nish the gross earnings from January 1 to, and including, Bo. Car oo ee ae iat are a ytt 1 300 ee 
the period mentioned in the second column. Col. &Gr. Div-.\Qetober -.. 67,902 88,737 482,143 bans a8 
.No. ctober ... 52,56 6,77 444, 
adele | Latest Eurnings Reported. | Jan.1 to Latest Date. tRome We& Ogd. September] 293,541) 172,379 1.907.280 1,297 138 
| ) ) ; wkNov|; 22,82 20,362) 1,060,4° ’ 
| Week or Mo} 1886. | 1885. 1886. | 1885. 8t.L.Alton&T.H.'4th wkNov| 34,034; 31,897] 1,154,616) 1,156,762 
| ; $ | 8 S| se Lark Wiex.dth wiNov] _G1.999| 51593] 1,588.91] 1125388 
Atch. T. & 8.F.. October .-. 1,687,348 1,676, 075 12,740,023'1: ‘Fra Ad Py preety ie 
— September | ” 26/172 1°708 3 ‘04; = 12, pe 4, $11 ut-L.&Ban, Fran.| jet wk Deo 102,600) 100,802] 4,490,881) 4,111N0 
See oS me October... 129'641 135" 145 1,108,842) 1,099,416 | At.P.Min.& Man.| November. 805,662 839,607 8208-854 6'334.288 
th wkNov 57,900, 58.200! 2'368'944| 2'209'698 | Scioto Vall "447/51, '495.015| 
Buff. Roch.&Pitt|ist wk Dee) 27885! 27°855 1/159°703| 1'171'166 | Bhoaandoale V —e yO eeT) 81088 eee] sien r 
Bur.Ced.R.& No. 4th wkNov 84/967 84560 2'626 : 71,166 | Shenandoah Val Ociober . 81,954) 66,268} 615,287) 579,01 
Cairo V. & Chic. 4th apa 15.303, 13,476 #2 $590 se catameecir oy so ame 134,807} 134,960] 909,029) 916,214 
Cal. Southern. _.(Bd wk Nov; 23,439) ....... Pe ee Gal. ar BA. Septem! 626 
inden & Ati October--.| 37,048] 83,749 £37'883| S0R015| GW TCL AP looper | 2 tgesta 322248) 1.020.587 ae 
tll Be dengan © SR 1 21'000| 9.187416 7 637 243 phd. “< ae September 4,343 7,501 34,522 oT 
Cp.F'r&Vad.Val Octeber...| 247241] -22°353 "184486 "1711334 | Mongon’s Teed lschtcmbos | soeieed| ahecosl o,sea'aes] 2.70007 
Catawisaa.... .. Septe aaiener 132'000! 119/000 , won aM September | 335,62 372,692) 2,864,523 2,790,0: 
Central lowa...|4th wkdov| 317752! 28°101) 1,193,191] 1.279.875 | Mel aE MeL September) = Ae .kt0, 28,546) eel fonaTl 
Ghesap. & Ohio. Octover. --| 372,031] 307,436 3,397,316] 2,762,359 Sat Sh AP ebete 
Eliz,Lex.&B.8. October... | 90,674) _ 70,932 Tecbeel nana | aoe y rs m|September || 723,771) | 850,191) 6,114,429 6,292, a 
Ches. 0. & 8. W. Oc tober... 1#1:437, 163°107| 1.367467] 1.272023 Fed “+ - september 2, »233,809 2,013,614 oa 126,325 '15 
Ghisaas & Avon ‘evwsSoc| 3aoiaus) Hanser Waosers| Waea See | qacta ga cg ember 287 Soy Meu pegs 228035 aa 
c. . antic lst w Kk vec! 41,920) 29, ; ‘ °, . - . 
Chic. Burl. & Q. October ...'2,776.774 2,858. 251 p4roldedl2 1, 246, 075 Summit Branch October . 118,560 119°326| 511. a4 1, 175,118 
Chic, & East. Ill. 4th wkNov!| | 37,328 36,875) 1,598.914| 1,509/877 Tol.A.A-& N. M.lOctobe “poe i A Bt ere seth . 
Chic. Mil. & + P. Ust wk Dec} 502,000) 576,297 (22,971, 876 22,653,314 Tol, &Ohio Cent.|4th wkNov| _25'012| 17,090 74i.280 gon 
SR TORT PME otea  Im  apo tae B es ee a 
8t.P.Min.&O. 4th wkNov) 177.700! 155, 579.695! 5.948 996 .| 51,88 7 31,576] oxevnves 
Obie & W. Mich (4th whiter! sc'nae 30075 y sea. tng oF Wab. . L, & P.jith wKNov' 330,269) 356,920,11,664, ‘996 10,864,388 
Cin, & Eastern September; 19/848 14°70 , ’ ’ 49 Le may . October - -{ 96,596 95,7 1. 73,737 1,1 3016 
Cin. Ham. & D. November.| 249,882) 244,592) .......[ 2207777 Min oxy ent’l a weeet) (free Sette “aoe ras 154,293 
Cin.Ind.8t.L.&C. ith wkNov) 63,411) 60,878) 2,355,429] 2,167,761 Wie. © Minn lithwkNoy| 16443! Jlo7al_ 29 SO1d. 148,009 
Cin. J. & Maci.. Oct« ber 16.419 12°647' "149742 106183 is. ¢ inn..J4thwkNov) 16,442 7,074 298,014 D 
Cin. N. O. & T.P. 3d wk Nov. 59,584 56.858) 2,497.270| 2,339,248 a For purposes of comparison, St. Louis & Cairo, now operated by 
Ala. Gt. South 3d wk Nov; 30,617) 24,882, 1,042,264] 'y28'709 | the Mobile & Ohio, is included in both years from and after July 1. 
N. Orl. & N. E. 3d wk Nov 17,422| 17,316) '547,900| 585,887 b Figures of earnings for last year chong been adjusted so as to to make 
Vicksb. & Mer. 3d wk Nov 11,864 4,610, 436,968] 391.957 | basis of comparison tie same as this y 
Vicks. 8h. & PP. 3d wk Nov) = 12,880 14,203; 421,070) 359,817 e Not including earnings of New York Pennsylvania & Ohio. 
Cin.Rich.&Ft.W. November.' 34,079} 31,935! 3489561 342'913 7] Including West Shore in 1886, 
_ *Mexican currency. { And branches. By var yon Semon April, in 1896, the Utica & Black River Row 
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The INVESTORS’ SUPPLEMENT contains a complete exhibit of 
the Funded Debt of States and Cities and of the Stocks and 

of Railroads and other Companies. It is published 
on the Last Saturday of every other month—viz., February, 
April, June, August, October and December, and ts fur- 
a without extra charge to all regular subscribers of the 
CHRONICLE. Hatra copies are sold to subscribers of the 
CHRONICLE at 50 cents each, and to others $1 per copy. 


ANNUAL REPORTS. 


Richmond & Danville Railroad. 
(For the year ending September 30, 1886.) 

At the annual meeting in Richmond no election of directors 
was held and the meeting adjourned to December 16th. 

In his annual report President Buford says, ‘‘this company 
in April last negotiated leases of such of said lines as had not 

viously been under the direct ccntrol of this company, 
taking «ffect as follows—namely: Virginia Midland Railway, 
April 15, 1886; Western North Carolina Railroad, Charlotte, 
Columbia & Augu-ta Railroad and the Columbia & Green- 
yille Railroad May 1, 1-86.” a - * * 

“In accordance with the administrative policy declared in 
the annual report of the President and direc‘ors submitted and 
approved at the last annual mreting the surplus incomes of the 
company had be n applied, as far as deemed necessary, to 
such impr vements and additions to the comp»ny’s properties 
asappeared to be essential to the permauent strength of the 
syst: m and the protection of its revenu sin the interest of all 
who held its securities. Thus no adequate means, properly so 
applicable, have been available upon which to declare a divi- 
dend to debenture-holders for the year. But, looking to tne 
improved condition of the company’s properties and interests, 

ysically and fivancially, the Board in considering how 
a to provide for the situation, present and prospective, 
in August last proposed a scheme of adjustment of 
the company’s obligations under its debenture mortgage, 
based on the creation of a new general mortgage, em- 
bracing all the company’s increased and accumulated p: operty 
and interests, and providing for the issue of a 5 per ceut gold 
bond, to be accepted in exchange for the principal and accu- 
mulated interest of the debenture bonds, and also for the 
gradual absorption of all other obligations of the company, 
and the accommodation of other possible needs of the com- 
pay. under jimitations deemed conservative and necessary. 

nder this proposal a large amount of the deben'ure bonds 
have been filed for exchange as proposed.” * lh liens 
ta earnings and expenses for the past three years were as 

Ws: 








EARNINGS AND EXPENSES. 





























Farnings— 1883-4. 1884-5. 1885-6. 
i... wands cusesaoseos $2,520,561 $2,660,755 $2,646,434 
DED sccceeceeosese 960,325 985,708 998,022 
titan dicwasigeinwnsds 76,012 67.158 65,866 
aT LI pet 163,4°2 171,312 167,086 
From telegraph........ ‘caan sone 2,263 2,590 2,984 
et ios cd seadawoeeee 68.764 74,990 94,66) 
From miscellaaeous............ 23,805 8.83 17,426 
i ad wall $3,815,220 $3,981,355 $3,992,481 
Interest on investments........ 19,517 17,792 19,547 
Zetal receipts. ..........0..- $3,834,737 $3,999,147 $4,012,028 

Expen+es — 

Conducting transportation. .... $653,351 $894,487 $721,894 
“aaa 621,104 616,552 581,240 
Maintenance of cars............ 198,456 214.632 166,978 
Maintenance of way............. 537.35 486,128 457,910 
General expenses and taxes.... 208,708 219 685 193,531 
Ea $2,218,977 $2,231,486 $2,121,553 
Net tts cheddbdcebdad $1,615,760 $1,767,661 #1,890,475 


The operating expenses and taxes in 1884-5 were 56 5-100 per 
cent of the earnings ar? in 1835-46 53 2-10. 

The income account of the Rchmond & Danville Railroad 
Company for the years 1884-85 and 1885-86 is stated thus: 


——- —1881-5.—— ——_--—-—-—1885-6.—— - — 
SRR ne a ee $1,767,651 $1,890,475 
hterest on mort. Londs....$323,466 328,329 
nlerest on deben. bonds*. 258,140 234,140 
Interes' on floating debt . 48,361 22.559 


Int. on N. W. N.C. RR. bids. 730 780 
Rental RLY. R.&C.RR.... 85,850 91,590 
Rental Piedmont RR...... 60,000 60.000 
Rental North Car. RR .... 260,000 260,000 
Rental A. & C. ALL. RR... 466,500— 1,487,097 465,500 - 1,167,¢58 








EET les ABI Se 284,564 $422,317 
ssexpended for— 
Construc. of R. & D. RR... $16,930 $82,193 
Equip, of R. & D. RR... 97,881 106,139 
Ctter’t-,A.& C. ALL. RR 106,235 92,420 
CTR Se OR SS 221,047 43,206— 323,958 
EAE RRR $63,517 $98,359 


mie interest was charged in the income account in both years, but 
Test has been paid, 

Appended to the President’s report is the report of a special 
Committee to whom was entrusted the duty of preparing a 
tp ensed report on the financial condition of the Richmond 

auville Railroad company in August, 1883, (when this 


inistration assumed control) and in December, 1886, the 
Tesults being as follows: : 














AUGUST, 1 " ' 3 
Liabilities 883 4, Segneeea, 1886. 
, as other railroads... $10,834] Misceilaneous assets... $ 72,295 
sieael. liabilities ...... 37,315 | Advances tol’sed lines 526,255 
ills Saree 1,085,813 | Due from railroads, P. 
Acccunts payable...... 127,065| O.department, &e... 230,645 
Puy-rolis ...... ........ 101,142] Bills receivabla........ 175,000 
—— —-——— | Cash in transit ani due 
4 | 1,392,671 by agents............. 289,059 
cd ae Cashin bank and loan’d 
C titer dea tric deed wei $80,000; on call ............c. 763,996 
vash im trianmed¢t.... .... 67,902 | Other available cash 
Cash due by agents. ... 63.652] and ca-h assets ..... 2,317,537 
Due by other railroads 66,866 —— ee 
Due by P.O. Dep’t.... 3,513 $1,474,788 
Due by express cos.... 5,598 Liabilities— 
Miscvl. assets.... ...... 48,547 | Due other railroads, ac- 
Bills receivable.... .... 15,000; counts and pay-rolls. $528,119 
Miscel. liabilities....... 31,876 
$361,081 | Bills payable........... 4,136 
$561,131 
Net floating liabilities. $1,031,589} Net WOROGEK, ssi cdisics $3,910,656 





“There is due this company, under contract of lease; by the 
Atlanta & Charlotte Air Line, securities to the amount of 
$1,000,000, upon which 2 84-100 per cent net was earned 
during the fiscal year ending September 30, 1886, and which 
18 Constantly improving. 

“During this period (August, 1883, to D»cember, 1886) there 
have been added to the equipment of this company 427 
freight-cars, 11 express, postal and passenger cars, and 30 
engines—16 of the largest type. There have been laid 19,953 
tons of steel rails, 41,812 feet additional sidings built, change 
of gauge, and a general improvement in road-bed, station- 
houses, depots, &c., effected.” * * ™ 


Richmond & Petersburg Railroad. 
(For the year ending September 30, 1886.) 
The annual report makes the following exhibit for the year: 
1886 








1885. . 
Gross receipts............ ideals ith iaeatt aetnial $192,350 $207,454 
Expenses...... amendments ieniediaieiedl 97,451 111,855 
ES EID. SER EOE F $95,168 95,598 
Receipts from other sourees— yey 
Sale of 6 per cent Consol bonds of 1915....... .........2..20.--- $79,000 
sn ncudinebbnsnwecness oaeens 12,649 
Dividends from sleeping Gars .............c.- cece ceccccccccceces- 1,232 
| TET nS He siete adheeniilaleandadla $183,479 
Payments during the year— 
Eight per ceut bonds of 1870 redeemed......................... 24,0060 
Intere+t on bonded debt.................... ssdicnnsadeiliciabiadbinenierielie .. 22,062 
Dividend, 5 per cent on capital stock .................--....2-6-- 5U,0U0 
Completion of iron bridge over James River.................---- 7,613 
New freight warehouse at Richmond........ Sdiddilgadlinidasoctanaiae 33,289 
On accuunt of new terminal imprevements at Richmond, in- 
cluding passenger depot.................... ‘Nditetimenile. eae 6°,7€2 
ICL d,s. cae aneboseieebedsemsenkbingmeie £199,727 


*‘All the old first mortgage 8 per cent bonds have been paid 
off except $1.000 pazt due, wnich have not been presented. 
There are $30,000 of the consol 6s in the treasury unused, 

“‘The James River bridge, with its approaches, is now com- 
plete, and is in all respects satisfactory. In masonry and iron 
work it is fully up to the highest standard of ra‘lroad brid zes 
in this country.” * * * 

‘“‘The earnings of the past year seem to justify the directors 
in increasing the semi-annual dividend to 3 per cent, which 
has been declared payable, as usual, in January.” 


Northeastern Railroad (S. U.) 
(For the year ending September 30, 1886.) 
The annual report shows for the year ending September 30, 
1886, the following earnings: 





1884-5. 188 ~-6. 
GrOS8S GATNINGS. 22. cooe.- 22 -e noes eee eeseeees $70,058 $559,633 
Operating eX penses.........---- 20+ +e seneees 407,258 436.868 
Net earnings........ veteenanammnnmtannnes $162 820 $.21,765 


The report of President Ravenel says: 

‘During the past year we have moved 123,397 bales cotton 
and 66,023 barrels of naval stores, as against 134,549 bales of 
the first and 85,655 barrels of the latter the previous year, 
The reduced movements in thesestaple articles was, of course, 
followed by corresponding reductions in our miscellaneous 
freights to the interior, whence they were derived, 

‘‘A mong our expenses of this year will be found the aggregate 
cost of two first-class Baldwin engines, amounting to $15 050, 
and also the expenditures incidental to a chan.ze in the gauge 
of the road and its equipment, from five feet to four feet nine 
inches, to conform to that of the roads on either side of us, 
and by which the costly transfers of freights and passengers at 
Wilmington, N. C., will in tuture be avoided. 

‘Included in these expenses, under the heads cf personal 
injury and wrecking, 1s an amount of $20,300, of which 
$8,266 is properly chargeable to the transactions of 1883." 

Boston & Maine Railroad. 
(For the year ending September 380, 1886,) 

The annual report states that the business of the year 
includes the operation of the Worcester Nashua & Rochester 
Railroad for nine months and the figu' es are compared with the 
previous year including the same months of the Worcester 
Nashau & Rochester road. The earnings of the Eastern ( Mass.) 
road are of course included. 

‘The report asks that the directo:s be authorized to make 
such arrangements with the Eastern Railroad Company, and 
with such other roads which enter the City of Boston on the 
northerly side, as may be deemed advisable, to erect a union 
station, and make such changes in the crossings at Charlestown 
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and Somerville as may be practicable, and to issue improve- 
ment bonds for that purpose, and the other requirements of 
the lease of the Eastern Railroad, 

*‘At aspecial meeting held at Lawrence, Dec. 9, 1885, the 
leases to this company of the Worcester Nashua & Rochester, 
and the Portland & Rochester railroads, previously agreed to 
by the directors, were submitted to them for approval, and 
were both duly approved. The lease of the Worcester Nashua 
& Rochesier was to take effect January 1, 1886. Before pos- 
Berslon was taken under it, suit was brought in Massachusetts 
nomunally by a stockholder of the Boston & Maine Railroad, 
and in New Hampshire nominally by stockholders of the East- 
ern Railroad Company, to enjoin any proceedings under the 
lease—the claim being in both suits that the contracting cor- 
porations had no power to make the lease. It was deemed 
desirable to put the validity of the lease beyond all possibility 
of controversy in the shortest possible time. Accordingly an 
act of the Legislature of Massachusetts, approved March 22, 
1886, was procured, authorizing and contirming the lease, and 
immediately thereafter possession was taken under it, As 
respects the lease of the Portland & Rochester Railroad (the 
report says) the stockholders of that company have not, as 

et, finally passed upon the question of approving the lease. 

ractically this company suffers no inconvenience, because 
the control of the road is already substantially in its hands 
through its ownership of the stock. And on several grounds, 
which it is unnecessary to go into in detail, it has seemed pru- 
dent to your directors to take time to consider whether there 
are not substantial advantages in permitting the Portland & 
Rochester Railroad to continue to control and operate its road 
88 an independent organization. 

‘**Your directors have seen no reason to change their minds 
with regard to the wisdom of the lease of the Worcester 
Nashua & Rochester Railroad. We did not take possession of 
the road until April 1, for reasons named above, although the 

was operated for our account from January 1. The time 
has been too short to show what it is capable of doing, but 
your directors feel confident that it will prove no burden to 
the other parts of our system.” cL 

The earnings and operations below include the Eastern in 
the three years and the W, N. & R, in 1885-86. 














1883-84. 1884-85. 1885-86. 
i 124 124 124 
RS, 368 368 462 
Total.... operated...%...... 492 492 584 
OPERATIONS AND FISCAL RESUTLS. 

Operations— 1883-84, 1884-85. 1885.86. 
Passengers carried............. 14,960,162 15,587,375 17,022,581 
Passenger | eee 198,034,721 204,321,021 224,223,291 
Rate per passenger per mile.... —........ 1°735 cts. 1°802 cts. 
Freight (tons) moved............ 2,278,034 2,132,954 2,703,201 
Freight (tons) mileage.........122,597,198 114,506,044 129,125,871 
Average rate per ton per mile . venerense 2°127 cts. 2269 cts. 

Earnings— 

i ice ie all $3,550,676 $3,541,302 $4,010,256 
ele a a a Ra ER 2,489,003 2,435,401 2,929,766 
Mail, express, &¢............--- 248,740 252,393 253,829 
Total gross earnings........ $6,288,419 $6,232,096 $7,253,881 
Operating expenses............ $3,997,971 $3,956,369 $1,494.162 
Siti deste: ncahtaiitesitheeiinientianiaimehin 199,010 204,637 259,247 
RR EE ae oe $41,196,990 $4,161,906 $4,753,409 

Net earnings.................... $2,091,429 $2,071,090 $2,50 ,172 


INCOME ACCOUNT (BOSTON & MAINE PROPER.) 











Receipts— 1884-S5. 18 35-56. 
a oO $2,071, 99 $2,500,472 
Rentals, interest, &c......... Siren 272,463 239,809 

TD . . o cankéduescous $2,350,553 $2,790,231 

Disbursemenits— 

ES SETEF EDAD POLAR $', 225,526 $1,365,117 
Interest on debt.............-..-- 266,424 255,440 
Dividends............ oe AEE (Sp. ec.) 560,000 (Diop. c.) 665,000 
Eastern (uuder lease)*........... 158,€03 4¢9,724 

Total disbursements. ........ $2,210,553 $2,755,281 
Balance surplus.............c...0- $110,000 $35,000 





, * Includes interest and sinking fund for improvement bonds. 
Naugatuck Railroad. 
(For the year ending Sept. 30, 1886.) 

The report is very brief, and states that ‘‘ no addition has been 
made to construction account, or to the funded or floating 
debt, All expenditures and outlays of every name and nature 
have been charged to operating expenses. The property of 
the company has been increased and improved, so that the 
road is now in better shape to transact its business than ever 
before.” Earning, expepres, and interest, &c., were as below: 




















Earnings from— 1884-5. 1885.6. 
TT eT. $262,610 
ht: chided enbibeketheeabats, oceiestesane 362,429 401,843 
ELE DETTE OOTY 37,047 39,483 

EEE ECR e te. Herne ey ee ae $551,243 $704,236 
Operating expenses and taxes........ ...... 437,979 482.814 
I teeta dene euminiowedene $ 13,264 $221,529 

Deduci— 

Balance of interest account................. $4,164 $1,527 
I: du chun gubatunente ‘eekbewneeedsoue 200,000 200,000 

$204,464 $204,527 
i ad dial eee ieee Sur.8,800 Sur.17,002 


Portland & Rochester Railroad. 
(For the year ending September 30, 1886.) 
The President’s report states that: 
‘‘The operations of your road, when compared with the 
previous year, will show that the earnings have increased nine 








en] 
thousand six hundred and two dollars, while the expendj 
for operating have decreased seven thousand and eigh 
dollars, and that the increased cost for transportation of pas- 
sengers was Only six hundred and eleven Sailers. while there 
was an increase in number of thirty thousand passen 
transported, more than twenty-nine thousand of which were 
carried between local stations, showing unmistakably the jp. 
creased prosperity of the towns on the line of your road,” * « 

‘‘ The freight transportation expense decreased one hundred 
and forty-seven dollars, while the freight tonnage hauled jp. 
creased four thousand eight hundred and forty-two tons,” * « 

** At no time in the history of your road has the improye. 
ment to its track been more marked than the past year; hayj 
laid more than seven hundred tons of steel rails we now 
have a continuous steel rail the entire length of the line from 
Portland to Rochester.” * * * 

The results for the year were as follows: 


EARNINGS, EXPENSES AND CHARGES. 











Earnings— 1835. 1886, 
PEGIGRE...ccccccccnccceccocscons tessovcecsoses $107,679 $109,888 
Di ccassencsawrepeonebenesesesiooeds 64,321 70,719 
PEEDCSES, TERIER, BG. ci cccadcccccccoccoscescce ’ 10,894 

CI, ics cdocnsguunesewconened $181,312 $190 
Operating CXPeONses. ............cccccccccee 156,627 ere 
IR nc wddiine dincéessedecucveedes $25,272 2, 
OVINE REE. co ccccccccecccscce ,cogpevendées 23,532 eyo 

Rs ctintindins datioséens scccvdesveudstcs $1,739 $13,077 





GENERAL INVESTMENT NEWS, 


Atchison Topeka & Santa Fe.—Kiernan’s on Friday says; 
‘‘ Atchison has sold $18,000,000 Cnoicago Kansas & Western 
fifty year 5 per cent gold bonds, guaranteed by the Atchi 
limited to $35,000 per mile. Baring Brothers take one- 
and Kidder, Peabody & Co. and Lee, Higginson & Co, one 
quarter each. Understood whole issue will go abroad ; price 
99 net.” 


Charlotte Columbia & Augusta—Columbia & Greenville, 
—The stockholders of the Charlotte Columbia & Augusta and 
the Columbia & Greenville railroad .companies had their 
annual meeting recently in Columbia, 8. C. The leases of 
these roads for ninety-nine years to the Richmond & Danville 
Railroad made by the directors last spring were confirmed 
after some resistance by etockholders from Augusta, who 
protested. 


Cincinnati Hamilton & Dayton.—Thie stockhol lers of the 
Cincinnati Hamilton & Dayton Railway have been called b 
the Directory to meet on Jan. 5, 1887, to consider a mon 
tion to issue $2,000,000 in bonds and $500,000 additional in 
common stock, the proceeds to be used for improved terminals 
in Toledo and Cincinnati, and for additional «equipment. The 
bonds are to bear 41g per cent per annum, interest in gold, and 
will run for 40 or 50 years. 


East Tennessee Virginia & Georgia--Norfolk & Western. 
~-The deal between the Norfolk & Western and the East Ten- 
nessee companies will probab!y consist merely in the purchase 
of a majority of the E. T. Va &G. first pref-rred stock, which 
stock, by the terms of reorganization, controls the company for 
five years. This purchase of the stock is likely to be made by 
an exchange for Norfolk & Western preferred stock on terms 
satisfactory to both parties. 

—The following is a statement of the gross and net earn 
ings of this road: 

——Gross Earnings.--~ ——--Nel Earnings.-—-~ 
1886, 1 1886 


EES ry oer $331,046 $298,824 $116,617 $131,528 
0 ET 364,811 329,249 128,565 134,098 
September ......cccece 394,380 379,424 167,207 162,534 
i ddesnectendtaae 456,617 411,380 244,309 191,708 





Total 4 months... $1,546,854 $1,413,877 $656,698 $619,668 


Indianapolis Decatur & ao is stated that 
parties interested in this 10ad have recently purchased the 
Quincy Missouri & Pacific Road, formerly part of the Wabash 
system, and now in operation from Quincy, IIl., west to Tren 
ton, Mo., 136 miles. The object, it is said, is to extend 
Indianapolis Decatur & Springfield line from Decatur 
Quincy, Il'., about 150 miles and then extend tha Quincy 
Missouri & Pacitic from Trenton west 26 miles to Marys: 
ville on the Council Bluffs line of the Wabash road. This 
would complete a new line from Indianapolis to Omaha, about 
610 miles long.—R. R. Gazette. 


Little Rock Mississippi River & Texas.—It is reported 
in the St. Louis Globe-Dencc at that M~. Jay Gould bas & 
cured control of this road by a purchase of its bonds, and W 
probably bid it in at the saleon the 15thinst. The total bond 
debt is $3,500,000, of which $2,187,500 are first mortgage bonds 
and $1,312500 second mortgage bonds, The amount of i 
terest due on the first mortgage bonds is $751,000 and the 
unpaid coupons on the second mortgage bonds amount 
$411,000. These sums, together with about $50,000 due a 
int-rest on the coupous, make an aggregate indebtedness 
$4,712,000. The road isa part of the Arkansas Valley route, 
extending from Little Rock to Arkansas City. on the Missi 
sippi River, with a branch running out to Warren, In Drew 
County. 

Maine Central.—Following is a statement of the gross and 
net earnings of this road for the first month of the fiscal yeats 
as specially obtained by the CHRONICLE, 
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—- October.——_——_— 
$302,857 $27 5.612 
ec cccctecesoccce seescecescoecsese ’ é 2 
Grams ing ex penses ids tathubbh bihen Vausesen tages 162,621 161,321 
OATNINGS. .....20-- 2+ -- coer ecececcescees $140,236 _ $110,191 
os advance of the complete report the following sum- 
mary is published for the year ended Sept. 30, 1886. 
1885-6. 1884-5. 
ees er ceesecesesesees cocescssceees 2 

wiles openings A SNES tnt ME NE AED $3,008,476 $2,847,607 
Operating EXPCTSCB....--+.--n0-----aee-neee eee 1,820,740 1,730,902 
GEES TES ay ee ee $1,187,736 $1,116,705 
Pe nay and rentais 1 7 Lib tS ag ESB 896,130 890,767 
IIRL. «sn socenocennenenatescous ogeccenee $291,606 $225,938 
pividends, 6 SE nnntasdeacsnedsowntsiadiens 215,578 215,541 
ER sn cieniciachedannmecte sinaauiiuih $76,028 $10,397 


Missouri Iowa & Nebraska—Keokuk & Western.—At 
Keokuk, Iowa, December 3, the formal transfer of the Mis- 
souri Iowa & Nebraska Railway to the Keokuk & Western 
Railway Company took place. T. DeWitt Cuyler, of Phila- 
delphia, representing the Eastern bondholders, and F, T. 
Hughes, President of the new organization, arranged the 
details of the transfer and assumed charge and control of the 
property. 

Missouri Kansas & Texas.—It is reported that the M. K. 
&T. Co. has sold about $2,000,000 more general mortgage 
6per cent bonds to Heineman & Co, of London, making a 
total sale to this firm of about $3,800,000 within the last three 
weeks, The proceeds are being used to extend the M. K. & 
T, system.— Dow, Jones & Co. 

Morris County RR. of N. J.--The new railroad under 
construction bet ween Charlotteburg, on the New York Susque- 
hanna & Western road, and the Delaware Lackawanna & 
Western road at Port Oram, 17 miles, is approaching comple- 
tion, and will be opened to traffic not later than January 1. 
It is being built by a company of New Jersey and New York 
capitalists, incorporated November 23, 1885, under the style 
of the Morris County Railroad of New Jersey, with a capital 
stock of $300,000. Mr, Garret A. Hobart is president. 


New York Ontario & Western.—The gross and net earn- 
ings for October, the first month of the fiscal year, have been 
as follows, 








Gross earnings.........--.---. ieieiiaaialinsiiniibiilles $1 30,004 $180,200 
Operating expenses ald taxes................-. 99,571 *172,730 

EET ree ea $20,433 $7,470 
“*Ineludes rentals. 


N. ¥. Stock Exchange.—The governors of the Stock Ex- 
change have admitted to dealings at the Board the following 
securities : 

Gulf Colorado & Santa Fe Railway Company—An additional 
$600,000 of first mortgage bonds, making the total amount 
listed $9,600,000 on 800 miles of completed road. 

East Tennessee Virginia & Georgia Ralway Company—An 
additional $22,000 of 5 per cent divisional bonds, making the 
total amount listed $3, 106,000. 

Columbus Hocking Valley & Toledo Railway Company—An 
additional $1,000,000 general mortgage 6 per cent bonds, 
making the total amount listed $2,000,000, 

Chicago Burlingion & Northern Railroad Company—Deben- 
ture 6 per cent bonds due December 1, 1896, to the amount of 

Si. kaul & Duluth Railroad Company, Duluth Short Line 
Railway’s first mortgage 5 per cent bonds due September 1, 
1916, to the amount of $500 000, 

New York & Perry Coal & Iron Company (the reorganization 
of the New York & Straitsville Coal & Iron Company) capital 
stock, 15,000 shares of the par value of $100 per share, 
$1,500,000. The company is free from bonded or other in- 
debtedness and its earnings for the six months ended October 
31, 1886, with pig iron at $16 per ton, were equal to the rate of 

per cent per annum on the stock. 


Ogdensburg & Lake Champlain.—The General Term of 
Supreme Court at Albany affirmed the decision of the 
Special Term in the case of Robert L. Diy & Co. against the 
Ogdensburg & Lake Champlain and the New York Central and 
Hudson River Railroad Companies, holding that the injunc- 
tion was properly granted restraining the payment of the 
bonds of tne Lamoille Valley Extension Railroad Company, 
Which were as-umed by the Ogdensburg Company, a large 
part of which are held by the New York Central interest, 


Oregon Railway & Navigation Co.—The following is an 
olicial statement of the estimated income for the quarter end- 
ing Dee. 31, 1886, 


et earnings— 
October, actual 








bo OCb ARNO RRNEEs eHessanscensaeneseeeete $367,502 
November, I en<o¢snnubwaanebuk eganseenaest 233,000 
SS RNS eee RE 225,000 
$325,562 
Add miscellaneous interest...........sceseeseeeseee 6,000C—$831,562 
In ges for quarter— - 
° ER a ae eee oe emer $223,875 
Nee ES aR get ER ER OE I ls Ov.O 
TIES TA II A LS POETS Hite SI 25,000—$263,875 
Net surplus income for GURTECP. cco ccoccccccccoceccesscccece $567,6.7 


philadelphia & Reading.—A Philadelphia report says : 
: The Reading plan has been fully agreed to by all the parties 


I laterest, and it is now thought that it will be given to the 
Public before many days. The plan is almost identical with 





y 
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the old one, except that income bonds will be issued instead 
of preferred stock to those paying assessments. Another 
change is in the option of the company in paying off the 
general mortgages, principal and interest. Under the old 
plan the company reserved the right to do this up to January 
1, 1887. This option is now extended to July 1, 1888.” 


Richmond & West Point Terminal.—At Richmond, Va., 
December 8, the annual meeting of theRichmond & West 
Point Terminal stockholders was held. Resolutions were 
adopted providing for an increase of the capital stock in 
accordance with the resolutions “a by the stockholders 
at a meeting held in November. The following directors 
were elected for the ensuing year: T. M. Logan, John A, 
Rutherford, Isaac L. Rice, George F, Stone. Emanuel Lehman, 
A. M, Flagler, John H. Inman, John G. Moore, Simon Morri- 
son and Robert K. Dow, all of New York; James B. Pace 
and E. D. Christian, of Richmond, and John Wanamaker, of 
Philadelphia. Alfred Sully, of New York, was elected 
President. An adjournment was then had to December 16, 


St. Louis Southern.—The St. Louis Coal Railroad and its 
leased road, the St. Louis Central, a total of 51 miles, 
which properties have been in receivers’ hands since Feb- 
ruary, 1285, have been restor: d to their owners and a new com- 
pany organized, the St. Louis Southern, which has made an 
operating contract for 900 years with the St. Louis Alton & 
Terre Haute at a minimum rental of $32,000 a year and 30 per 
cent of the gross earnings. The lease went into effect Dec, 1, 


Shenandoah Valley.—The gross earnings of this road in 
October were $81,954, and the average for September and 
October $83,588, a favorable showing. The general mortgage 
bonds, in addition to their claim on earnings have the benefit 
of a traffic guarantee with the Pennsylvania and Cumberland 
Valley roads, by which 15 per cent of the earnings from inter- 
changed business till 1890 and 10 per cent the next five years, 
are to be applied to the purchase of these bonds, if they can 
be had below par. And prior to 1888 such percentage of earn- 
ings may be applied to the purchase of coupons if necessary. 
The generals have a first lien on the 95 miles of road from 
Waynesboro to Roanoke, and also claim alien on $1,560,000 
of first mortgage bonds unissued, though this latter claim is 
oe and is in litigation. An early reorganization is looked 

or, 


Wabash St. Louis & Pacific.—At Chicago, Dec. 7, Judge 
Gresham, in the United States Circuit Court, gave a decision 
in the Wabash Railway receivership case. In the course of 
bis opinion he was very severe upon the Receivers as well ag 
upon various other prominent owners of the road. He 
gave a long review of the entire litigation respecting the 
Wabash Road from the time the receivers were appointed, in 
1884, to date, together with the lease by the Wabash Company 
to the St. Louis & Iron MountainCompany. Aside from the 
general comments of Judge Gresham, his actual decision was 
that he had jurisdiction for the reason that the bulk of the 
property covered by the mortgages in question was chiefly in 
his district and that a prpper showing had been made on behalf 
of the mortgages for which foreclosure was asked. He held 
that they should be foreclosed and the present receivers re- 
moved. Leave was therefore given to the mortgage bond- 
holders of 1862 and 1879 to file a bill in the United States Dis- 
trict Court at Springfield asking for a receiver for the property. — 
It was held that the application for the apointment of a re- 
ceiver for the Chicago division of the system could be filed 
here and would be entertained. They were, it was held, entitled 
to such receiver, and their case, from theshowing made, was 
good. 


Western Union Telegraph.—The corrected statement for 
the quarter ending September 30, 1886, shows that the surplus 
earnings for that quarter were $1,200,000, or about $12,000 less 
than the estimate. 

The following compares the estimate for the current quarter 
with the actual of the corresponding quarter of 1885: 


Quarter end’g Dec. 31— ——Actual, 1885.—— —Eslimated,1886.~ 


























PPE inadececceoesoescoos $1,014,559 $1,000,000 
Deduct — 
Interest on bor dg.............. $123,483 $123,470 
inns sitencaibedianee £0,000 20,0 
— 143,463 143,470 
I EE en . $371,096 $256,530 
Less dividend, 144 p. ct........ nn oe e 
Surplus for quarter........ «$12,779 $-54,530 
Add surplus for Sept. 30 ...... 4,250,959 5,324,261 
Surplus for Dec. 31......... $1,102,180 $6,130,797 
* Deficit. 


The 7ribune’s money article compares the results of the 
company’s business for the first six months of its fiscal years 
of 1885 and 1886: ‘The figures Yor 18°5 are actual; 
those for 1886 are actual for the first quarter and are estimated 
for the current quarter, The surplus for the six months is set 
down at $1.870,958. If fromthat sum be deducted the aver- 
age quarterly expenditures for ‘construction, patents, &c.’ 
($350,000 per quarter) $700,000, the company seems to have 
earned in the last six months a little over 114 per cent on its 
stock, The comparison is as follows: 

-——Six months ending—-—- 





Dee. +1,°85. Dee. 31,’8@. 

BG DANN cinccccatbctde acgsncdecoeasenss $2,265,123 $2,157,8¢8 
isc dawcsngasedecusce enesescocnsuéantat 2~7,Uu96 286,940 
Surplus for six months........ ......--- $1,978,032 $1,370,908 
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The Commercial Limes. 
- - GOMMERCIAL EPITOME. 


FRIDAY Ni@ut, Dec. 10, 1886, 

The weather was severely wintry early in the week through. 
out the United States. A heavy fall of snow obstructed 
telegraphic communication and delayed railroad trains, In- 
land navigation is generally closed in northern and middle 
latitudes; general trade in the regular way has consequently 
The approaching holidays are felt in all 
brauches of business. Speculation, however, has been very 
active in several leading staples, and the fluctuations in prices 
are wider than for some time previously, Congress met on 
Monday. 

The speculation in lard was quite active, but prices were 
drooping down to the close of yesterday, when the decline 
from the previous Friday was 14@17points. A reaction then 
get in, and at the close this afternoon about a third of the 
decline had been recovered, and the market was steadier, 
Lard on the spot was dull, and prices made an irregular 
decline, but to-day the demand was fairly active at 6'25c. for 
prime city, 6:4244@6'474¢c. for prime to choice Western, and 
6°80c. for refined to the Continent, 


DAILY CLOSING PRICES OF LARD FUTURES, 
Saturd’y. Mond’y. Tuesd’y. Wedns’y. Thursd’y. Frida”, 





Dec. delivery... 6°53 6°52 - 6°48 €°40 6 40 6°44 
January * .. G54 6°54 6°49 6°41 6°43 6°46 
February “ 6°62 6°62 6°54 6°48 6°5 6°53 
March , “ -. 6°70 6°69 6°64 6°57 68 66! 
April ow. re 6°°7 6°72 6°64 6°65 6°68 

ays! yp = 6°85 6°55 6'c0 6°71 6°72 6°75 


Pork has been dulJ,and an advance early in the week has since 
been lost, but the close is steady at $11 50@$11 88 for new mess, 
$10 25@$10 50 for extra prime and $14 50@$15 25 for clear, 
Cut meats have been rather slow of sale, and close easier and 
quiet; pickled bellies 6144@6°c., hams 8%@9'4c. and shoul- 
ders 5@514c.; smoked hams 10@104¢>. and shoulders 6'4@6ic. 
Beef is dull at $7 50@$8 forextra mess and $8 50@$9 for pack- 
et per bbl, and $15@17 for India mess per tierce; beef hams 
are dull at $18 50@$19 50 per bbl. Tallow is lower and more 
active at 41;c. Stearine is firm at 7@71gc. and oleomargerine 
is quoted at 61g,@6!4c. Butter is in moderate demand at 
20@3ic. for creamery. Cheese is firm at 1114@18c. for State 
factory full cream, and 6@114c. for skims, The following is 
acomparative summary of aggregate exports from Nov. 1 
to Dec. 4. 


1886. 1884. 
De cameccenscesed lbs. 4,603,000 4,762,2u0 Dec. 159,200 
Bacon, &C.........-«.. 46,989,866 41,584,503 Dec. 4,594,637 
RI 35,898,826 Inc. 18,481,075 


The coffee market has been greatly exited, and prices have 
made a marked advance, but the close is easier and somewhat 
nominal at 14\4c, for fair cargoes Rio. An active speculation 
has been in progress in Brazil growths, based on reports of the 
probable partial failure of the crop in that country, Yester- 
day afternoon and to-day, however, prices have lost a portion 
of the advance in Rio options, and the ciose is with sellers at 
12°40@12°45c. for the early months, and 1250@12°60 for the 
spring and summer deliveries, Mild grades have also been 
purchased very freely at advancing prices, including yestcr- 
day Java at 144%4@19c, and Maracaibo at 1344@1lic.; but 
he close is quieter. 

» Raw sugars have done a little better, it having become ar- 
parent that the effort to repeal the import duty at the pres- 
ent cession of Congress will encounter strong opposition. The 
close is steady but quiet at 4 11-ltc. for fair refining Cuba and 
5lyc. for centrifugal, 96 deg. test. Refined sugars bave been 
doing rather better. Of molasses the sales to-day embraced 
600 tons biack strap at 9'c. per gallon. Teas are firm, 

Kentucky tobacco has veen more active, and sales for the 
week are 425 hhds., of which 375 for export, at unchange 
prices. Seed leaf has been quite dull, and sales for the week 
are only 1,120 cases, as follows: 100 cases 1881 crop, Pennsyl- 
vania, 1214@13%¢c.; 220 cases 1882-83 crops, Pennsylvania, 
112g@124c.; 100 cases 1885 crop, Pennsylvania, 10c.; 100 cases 
1885 crop, Pennsylvania Havana, 9!4@16%c.; 100 cases 1885 
crop, Ohio, private terms; 100 cases 1885 crop, New Engiand, 
13@ 1414c.; 100 cases 1884 crop, State Havana, 104¢c.; 100 cases 
1884 crop, Wi-consin Havana, 9@10c., and 200 cases 1885 crop, 
Wiscontin Havana, 7(@%c.; also 350 bales Havan>, 60c.@ $1 05, 
and 450 bales Sumatra, $1 25@$1 50. 

Crude petroleum certificates wholly lost the recent specula- 
tive advance, which seems to have had no adequate basis. 
Yesterday the price receded to 66c., but to-day partially re- 
covered, touching 70c. and closing at 68!Z@63\4c. Spirits 
turpentine closes quiet at 36.@36!4c. Rosins have ruled firmer 
and good and strained sola at $1 10. Business on the Meta! 
Exchange has been dull, and Straits tin has declined. Ocean 
freights became more active in the shipment of grain, ar 
prices of wheat and corn lost a portion of the recent specula- 
tive advance; but the close is again quiet, 
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FRIDAY, P, M., Dgc. 
THE MOVEMENT OF THE CROP, as indicated by our 
from the South to-night, is given below, 


10, 


———— 


1886, 


For the week ending 
886 


this evening (Dec. 10), the total receipts have reached 297 


bales, against 275,716 bales last week 280,262 bal 
week and 268,596 bales three weeks since; maki 


es the 


the 


receipts since the Ist of September, 1886, 2,941,476 oalenaemnen 
































2,916,213 bales for the same period of 1885, showing en increase 
since September 1, 1886, of 25,263 bales. 
Receipts at— | Sat. | Mon. | Twes.| Wed. |Thurs.| Fri. | Tous 
Galveston......| 4,313| 8,735] 2,660| 6,956| 7,042] 5,430 35,13 
Indianola, &o. ewes wees sees -..| _ oid Fie 
New Orleans...| 13,024] 20,282] 9,722] 19,212] 9,662) 10,412 gaa 
Mobile.......... 1,719} 2,167) 3,337| 563) 1,584) 3,199| 12559 
WRertEs...cccccccl coce od bess éalibe tondl oaidce 905 905 
Savannah.. .... 5,411] 8,276] 4,860) 5,230 3.892 4,641) 32,319 
Brunsw’k, & oaee oeee ~- a ee 4,074) 4,074 
Charleston .....| 4,215] 3,978} 2,537] 1,917] 2,250] 1,644) 16 54) 
Pt Royal, &. cee. ods eo cree] coerce 621) 621 
Wilmington ....| 1,641] 1,258} 642) 914) 208) 896] 5539 
Moreh dC. &c. coe —_ seas cree] ccccee 364; 344 
Norfolk.........] 3,352] 4,957) 4,150] 996) 2,936] 2,688) 19,579 
West Point,&c| 1,737) 1,425] 1,395 394 981; 1,814) 7,746 
New York......| 1,461] 1,657). 527 38 72| 238) 3,993 
Boston..... .... 93} 689} 164; 194] 201] 391) 1,39 
Baltimore ......| 500] ene] wees] wees] wens 2,867] 9.867 
Philadelp’a, &c.| 940) 163) 127) 115 25, 214) 1,586 
Totals this week! 38,406] 53,579/ 30,121] 36,529] 28,853) 40,398 297,886 











For comparison, we give the following table showing the week's 
total receipts, the total since Sept. 1, 1886, and the stock to-night 
and the same items for the corresponding periods of last year, 


























; 1886. 1885. Stock, 
prnmprss This \SinceSep.| This |SinceSep.| yo55 | reps 
Week. | 1,1886. | Week. | 1, 1885. : ' 
Galveston... .| 35,136] 479,449] 31,494] 468,146 122,458) 94,596 
Cg eee ee ee ee 731 boden di Efile 
New Orleans.| 82,314) $09,532} 91,617) 879.137] 331,338) 311071 
Mobile.......| 12,559) 115,913) 13,841) 115,013) 30,235) 35.143 
Florida ...... 905} 12,043) 5,236) 28,17- wat 2,747 
Savannah. ../ 32,316) 557,855) 30,890] 514,564| 136,253] 93,494 
Br’sw’k, &c| 4,074) 19,541 825 9,563 cul. saa a 
Charleston ..| 16,541) 277,579] 17,521| 334,223) 77,754) 93,282 
Pt.Royal,&c 621| 12,020] 2,704 7,: 80 607 374 
Wilmington .| 5,559) 97,490) 4,746 69,384 27,097; 14,848 
M’head C.,&¢ 364 2,615 314 3,722 Hag. 83 
Norfolk...... 19,579| 332,342] 29,273} 301,198] 53,942] 60,866 
W.Point, &v.| 7,746] 143,095] 12,843] 146,640) — ...... 3,776 
New York...} 3,993] 30,97»| 3,196] 17,408) 188,729] 190,377 
Boston ...... 1,732 19,984 355 84% 9,000 6,310 
Baltimore ...| 2,867) 14,667] 1,029 9.457| 16,237] 27,698 
Philadel’a,&e| 1,586} 16,322] 2,230) 10,370] 11,854] 16,716 
ee 227.> 86/2,941,476/248,134/2,916,215)1,006,304' 951,288 














_in order that comparison may be made with other years, We 
give below the totals at leading ports for six seasons. 



































Receipts al— 1886. 1885. 1884. 1883. 1882. 1881. 
Galvest’n,&o.| 35,136) 31,494) 27,797; 31,759} 37,142) 21,104 
New Orleans.| 82,314) 91,617) 94,943) 103,249) 74,336) 76,918 
Mobile. ...... 12,559} 13,841! 18,817) 16,793] 13,342) 16,087 
Savannah ...} 32,310) 30,890) 35,829) 32,029} 35,915) 35,523 
Charl’st’n, &e| 17,162} 20,225) 23,727) 20,8u1} 24,185) 21,182 
Wilw’gt’n,&c| 5,923) 5,060) 6,933 4,747| 7,284) 7,921 
Norfolk... .. 19,579] 29,273) 36,017} 39,287] 37,552) 28,719 
W. Point, &c.} 7,746] 12,843} 18,131] 11,597) 12,467) 6,421 
Allothers ...| 15,157] 12,891] 27,263} 20,896] 18,792) 27,701 
Tot. this w’k.| 227,886] 248,134! 289,457] 281,163] 262,015) 241,576 
Bince Sept. 1.|2941,476]2916,213)307 1,208] 2966,93 i|245 1,369}2825,634 
Galveston includes Indianola; Charleston includes Port Royal, &e. 
Wilmington includes Moreh’d City,&c.; West Point inclucies City Pointde, 
The exports for the week ending this evening reach a total 


of 190,881 bales, of which 105,022 were to Great Britain, 


to France and 46,418 to the rest of the Continent, 


the exports for the week and since September 1, 1386. 


39,441 


Below are 















































| Weeh Hnding Dec. 10. | From Sept. 1, 1866, to Dec, 10, 1886+ 
Exports Exported to— Exportea to— 
from— Great | Contt- Total | Great Contt- Total 
Brit’n.|France) nent. | Week.| Britain.|\77@™« nent. 
@Guiveston ..... 9,582) 1,370) 1,182) 12,034) 147,663 20,720 31,2049 199,587 
New Orleans ..| 30,624] 27,224] 4,905! 62,753] 219,453 127,055) 94,404] 440.008 
Mobile........ BASIE ESTER 6,432 eee eae 6,438 
PROTEGE Rccccccccel c6eccel cece cae i : =. eveeee 
Savannah...... 5,953} 1,175) 15,069 23,127] 148,777 5,975) 99,842 
Charleston... | ...... 3,900 12,653) 16,553) 60,170 25,255, 52,824 me 
Wilmington...| 3,500} 2,850] ...... | 4,350} 64,881) 2,850 wees] 5% 
Norfolk.... ... I cities TE eked | 22.735] 146,658 ... we} 14658 
West Point,&c} 3,852) ......)  cesee- | 3,852 5.860) 2,150) 4,206 12,816 
New York..... 14,064) 1,522) 10,448) 26,034] 200,409; 21,105) 92,894) « 
Boston.. ...... 4,322) ... 30! 4,352] 43,842 ysa| 44,330 
Bultimore..... 3.155] 1,400| 781] 5,336} 40,931] 1,400] 5,#53 - 
Philadelp’a,.&«| 2,773) ...... 500] 3,273] 18,847] .... 1,224, OF 
Total....... {105,022} $9,441] 46,414/190,881}1, 102,624! 206,520 573,959 1,688,108 
_ Total 1885 ...1109,926|__ 8,612} 61,403|179,942 s9,c03} 158.832 bi 9,449) 1 50878 
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and consequently all the European figures are brought down | week last year, and since September 1 the receipts a 

to Thursday cocaine But to make the totals the complet« | towns are 39,216 bales less than for the same sad be a 

figures for to-night (Dec. 10), weadd the item of —- frcm| QvoTaTIONS FOR MIDDLING COTTON AT OTHER M ais 

the United States, including in 1t the exports of Friday only. | In the tahle below we give the closing quotations of middlin 
1885. 1884. 1833, | cotton at Southern and other principal cotton markets for eack 


18886. 
sock at Liverpool ......bales. 524,090 425,000 503,000 533,000] jay of the past week. 
Brook at London............ «-- 15,000 17,000 45,000 50,000 y Kip P 
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i Total Great Britain stock. 539.000 442,000 543,000 583.00] Week ending) LOSING UOTATIONS FOR MIDDLING COTTON on— 
Stock at Hamb ieee ae 2,700 3,500 2,000} Dec. 10. | meninges 
: Stock at Bremen. . -- 12,900 31.600 32,20 51.100 > ur. | Mon. | Tues. | Wednes.| Tnurs. | By, 
Btock rdam “a f 29,000 39,00 ; - mest Se 
| ca... ae 291300 700 = 1,500 | galveston ...| 8% S1lig | 813ig | 81314 | 813;g | Bib, 
Stock at Antwerp....... —— moo 5700 1 age ee nee. o Bat eae Be gue Sie 
ese eene 16 WV 12 ,00 9, re © ee ee . 
) Stock at Maresilies 2,000 3,000 4,000 ,000 oe er ---| 8% 8% 81316 878 9 9 
at Barcelona... 33,0 39,00 34,000 41,000 | Charleston. .| 8% 813;, | 9 8%a9 | 9g 91g 
{ Btock at Genoa..............2. .7.000 7,000 8,000 8,000) Yiluington.. ae ax 875 18,9 a 9 
Stock at Trieste.... .--........ 12,00 4,000 4,000 8,00C Boston... 9% 942 2% 9% 89% oo", ose 
| more... .. vy 9 
Total Continental stooks...... 240,400 | 243,500 285,800 $26,100 | Pitladaiphia| Sx os | 9% fh a: | (OY 
J Total European stocks .... 779,400 685,500 833,800 909,100} \UsuUsta..... 16 1g? 87, 87 
India ane oatfor Europe. 41,000 37,000 = 62,000 _ 88,00. ag vee bX 8% 8 ‘316 81314 815i, | Q 
i Awmer’n cott’n afloatfor Eur’pe 500,000 556,00 664,000 517,000 le at peg Ae 16 8% 87, &131¢ 87% 9 
| Brazil,&c.,afitfor E’r’pe 71,000 54,000 55,000 61,000 | Far rari] 38 9 914 9 Dg 
5 United States ports .. 1,006,304 951.288 968, 206 1,169,764 sae % 8% 8% 8% § % 8% 
« We ee 358,247 3 ’ ve of ' 
United Bates capasnen ber. 41.600 28.053 46,000 21,000} RECEIPTS FROM THE PLANTATIONS,—The following table 








—-- indicates the actual movement each week from the lan- 
Ofthe above.the totals of American and other description® are as follows: | Southern consumption; they are simply a statement of the 


_......bales 345,000 312,000 316,000 324.00 weekly movement from the plantations of that part of the crop 
146 000 


American— 
le ae -_ etock.. -. 176,0C0 166,000 233,00] which finally reaches the market through the outports, 








tal s B..----0- «= -- 
merican afloat for Europe... 500,0°0 556,000 664,000 51700) 
Gaited States stock....... wn ---1,0086,501 951,288 96+.206 1,169,764 wen we 
United States interior stocks.. 358,247 390,1~-0 313079 365,736 Receipts at the Ports. |St’k at Interior Towns.| Rec’pts from Plant'ns 











>: 21,000 4 aa 
United Statesexportsto-day.. 41,60 28.055 46,000 =1,0 Bnding~ | ‘yee. | 1885, | 1886. | 1884. | 1885. | iueo, | 1884, | Is. | 1886, 


= ag a saaguammlaeallaaaa 2,413,521 2,473,285 2,635,500 | nov, 5, .....|957,031|874,423 271,665 174,v96 256,614|279,684 275,074 84,579 322,869 
Bast — .- wees 113.000 187,000 209.000} “ 12..-... 264,114 232,061 273,550 148,970 270,931) 317,607 293,088 255, 348181 1,563 





















































e g0e~ 5. 17. 45,0( A0 0 0 19.. .../258,074 270,421 268,596 229,539 309,261 $37,180 234,343 209,751 1288 079 
Continental stocks......-...... 94.100 67.500 114,800 88,100 |“ 26..... |284,6v2 25.425 280,262 247,193 340,405 366.075'922,2%6 201.060 309,168 
india afloat for Europe........ 41,000 37,000 62,0¢ 68,000 | Dec. 3...... 276,300 242,797 275,716 316 019 382,627 390.83 2/325,186 285.919 300,470 
Egypt, Brazil, wc.,afloat...... 71.000 54,000 55,0 61,000 | «10... 260,457 218,134 227,5%6 3 ‘5,451'434,343 402,085 868.839 299,950'299 139 

Total East India, &0...... 490,400 288,500 468,800 196,100 The above statement snows—1, That the total receipts from 
Total American 2,397,151 2,413,521 2,473,285 4,655,500 | the plantations since September 1, 1886, were 3,295,501 bales; 
1885 were 3,334,706 bales; in 1884 were 3,389,444 bal 
Total bl au 1 eeeeee 2,797 55) 2 70 2,021 2,912.°8)5 3,13!,600 in , ,  ] ; ’ ’ 68, 
Price mia Ubi. Liverpool... Sigd. | Bligd. 57 1. 513164. 2. That, although the receipts at the outports the past week 
Price Mid. Upl., New York.... 99.6. P4140. 10%3. 1UT\6¢. | were 227,885 bales, the actual mcvement from plantations was 


; : : is week have been | 239.139 bales, the balance g>ing to increase the stocks at 

Be mes “tien into Continental ports this the interior towns. Last year the receipts from the plantations 

The above figures indicate an increase in the cotton in sigh | for the same week were 299,850 bales and for 1884 they were 
to-night of 95,530 bales as comparedwith the same date of | 305,889 bales. 

1885, a decrease of 144,534 bales as compared with the corres-| AMOUNT OF COTTON IN SigHT Dec. 10.—In the table below 

pondi date of 1884 and a decrease of 334,049 bales as/ we give the receipts from } ggeon mien in another form, and add 



































































































































compared with 1883. to them rey Aone Rtinagycee movement to Dec. 1, and also the 
: , takin uthern spinners to the same date, so as to give 
Ar THE INTERIOR TOWNS the movement—that is the receipts abeteetianly ee etieatit AF aebiies anmerte aha 
fo: the week and since a 1, the shipments for the week, and ° 
the stocks to-night, and t Powe “7 — the aren es 1886. 1885. 1884. | 1883. 
peri 885—is set out in detail in the followings ment, ous 
od of 1 i ae poo = gg er 10/2,941,476|2,.916,213 3,071,203 2,966,931 
‘ eS f - 0 or 8 8 op Dec. 1V in 
13 3 ERES SES 4 gr PEcesseesereszee excess of September 1....... 354,025] 413,493 314.236 361,090 
| = = = =ssos —_ ———- 
E B eesesee E ereceseers2ezsicisz| 1 Tot. receipts from planta’tns|3,295,501|3,334,706|3,3 29.444 3,328,021 
‘a - Fe =oo J bESoP- Ces a? es ° Net overland to Dec. 1 ........ 321,566) 341,137) 2 7,855! 261,252 
; $ Fr ope a Fs olpen 5° ome SSF 5 4 Svuthern consumpt’n to Dec. 1; 105,00: 89.0u0, 75,000) 87,000 
: wr RA ee On ee ee ae) ee a 
: § OO ee : O57: f PBSon Eee: = sri ¢ Total in sight Dec. 10........ 3,72 1,867/3,76 1,843 3,695,299 3,676,278 
H - - OQ tities - Be... s 
: 5 Beas: 2 PF: Pitt Se: o: 5! ae | Northern spinners’ takings to | 
ee cap = | Dec. 10. . .... ..........--.) 720,904] 763,325! 589,647 743,536 
| = O peer r es , $2 Pe Sees eee e = be seen by a ere that the devrease in amount in sight 
‘ © ©) os 4 ee ee oe eee Oats eal ee to-night. as compared with last year, is 42,976 bales, the increase 

13 is S | SSoRtrus © Ree GES oe Sarasa sEe| : Sj} ss compared with 1854 is 26,563 bales and the increase over 1883 

f = os ? is 45,54 bales. 

Ss es | ——— SS. errr rite. ~eBeaacs! te = WEATHER REPORTS BY TELEGRAPH.—The weather has been 

, FP OES R EN OS i foarie a heme Dene me "|= | quie wintry at the South during the week, with snow at many 

i ale SSeS 2 33 z | REPS HSVOLSSSSS IN ITS |S 5 | points, and in some sections reaching a depth of seven inches, 
~ ©) woo-oe | _ —~ =e — S Under ~— circumstances the gathering of the remainder of 

3 to om 0 Oo we é to > | | the crop has been intertered with, and marketing hiadered. 

he Ci. oe. 2 te S25 =| Galveston, Texas.—It has rained on two days of the week, 
‘ SiS SsssNss &) sSsesShseacasssssss| ! *2|° the rainfall reaching one inch and forty-seven hundredths, 

iv N= NOOK INwW BD) POWCOONAKMHBEAOMC WH i... Th h be killi f ° ° 

1 > = — *|o , there has been killing frost on three nignts and ice on one, 
; 2 eee... Bie senelt. ».cleaks. S & , The thermometer has averaged 49, ranging from 25 to 65. 

1 3 ol @ wees: wb) ws wo mou BID! wkoDkuon! 5 3 ' Palestine, Lexas.—We have had rain on two days of the 

i & & oeaeuxr |) o°Sa-Scetas! Reka rea & week, the rainfall reaching fourteen hundredths of an inch 
‘ i= = There have been killing frosts and ice on four nights, . The 

: 8 . ° 

iB oO m| & » moO oO. thermometer has ranzed from 14 to 57, averaging 40, 

L OF 8 | bee oes te Guus eburvarc &F | New Orleans, Louisiana.—lt has rained on three days of 

- S | ty a BA ERG is | the week, the rainfall reaching one inch and ten hundredths, 

1 s = The thermometer has averaged 47. 

t ry | a Blew oe co - g ¥ Shreveport, Louisiana. —Telegram not received. : 

L £131 S38uSz0 B | SEB obese ae be arch lp =? |§ Leland, Mississippi. — Rainfall for the week one inch 

rf is 2 | yeubese &| SeBes secs. -2-S2esho = “ and thirty-six hundredths. The thermometer has ranged from 

- Jeo SI RWSRERWH BR) RRIVDGHAWRKAROROAIGSSS| OH 18 to 55, averaging 32. 

t 3 be Greenville, M ‘osisstppt.— Telegram not received. 

Vi R818 wo we BSS eR Row He Dremwes Ese : Columbus, Mississippi.—It has rained on two days of the 
: S| 3 Sew 3 SISSlSs ssa sl SSPThs ; = =| week. tue rainfall reaching sixty-five hundredths of an inch, 
: Ol | WAV SH D ACSHHHUDSHKHAGCUADOG A & || [be tnermometer has averaged 29, ranging from 12 to 50. 
| a1, | 2 | sine ae a he Clarksdale, Mississippi.—The weather has been too cold 
' . SP Pow, S,eowrs=wrved: poeSwaigee, §* |e] durin the week and - picking done. Snow storm pop 
we we B@eourn: &) Otobe BeOm NSS DS: . was of wide extent, an re the snow was three inches deep. 
é — =D, ' “2 D> ~ ~- J ~ > ° , ° 
| & & Soren: Sinecawd=—ww: meee” we oe Rain fell on three days to the extent of one inch and forty-six 
— : hundredths. The thermometer has averaged 29, the highest 
The a00ve totals show that tne oi Hverlur stocks ove | being 39'3 and the lowest 26°2. 

re nerease ? during the week 6,674 bat. = au are to-nignt 81,933i| Meridian, Mississippi.—Telegram not received. 

‘ft bales /+ess than at the same p ast year, The receipts at Helena, Arkansas.—The weather has been too cold to per- 








the same towns have been _ ,097 bales less than the same ' mit of picking. It has rained on two days, the rainfall reach- 





tiie its mcciations 
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ing ninety-seven hundredths of aninch. There has been sleet 
andsnow. Crop accounts are less favorable, the freeze des- 
troyed all unopened cotton, and it isclaimed that planters who 
expected four hundred bales will not save one hundred. Aver- 
thermometer 31, highest 48 and lowest 18. 

Memphis, Tennexsee.—There has been no rain all the week, 
but the snow on Friday and Saturday reached a depth of six 
apd six-tenths inches and interfered with picking and mar- 
keting. The thermometer has averaged 30, the highest being 
49 and the lowest 17. 

Nashville, Tennessee.—It has rained on thre> days of the 
week, the rainfall reaching fifteen hundredths of an inch. 
The thermometer has averaged 35, ranging from 14 to 51. 

Mobile, Alabama.—It has been showery on four davs of 
the week, the rainfall reaching one inch and eight hundredths. 
The snow storm was of wide extent, and here the snuwfall 
was three inches and three-quarters. The thermometer has 
ranged from 22 to 59, averagMg 42. 

Montgomery, Alabama.—lIt has rained on four days of the 
week, the rainfall reaching one inch and ninety hundredths, 
Afoo of snow fell on Sunday. The weather has been too 
cold, Average thermometer 35, highest 54, lowest 23, 

Selma, Alabama,—The snow storm this week was of wide 
extent, re:ching here a depth of seven inches. Rain has fallen 
on two days, the raiofall reaching oneinch. The thermometer 
has averaged 35, the highest being 50 and the lowest 24, 

Auburn, Alahama.—We have had rain on two days of the 
week, the rainfall reaching eighty-five hundredths of an inch. 
Ice formed on every night of the week except Thursday, and 
the snowfall here r ached a depth of four inches. The ther- 
mometer has averaged 34°2, ranging from 18'5 to 535, 

Birmingham, Atabuma.—There has been snow on two 
days and the remainder of the week cloudy and cold. 

Madison, Florida.—We have had rain on three days of the 
week, the rainfall reaching one inch and twenty-three hun- 
dredths, = [he thermometer has ranged from 24 to 62, averaging 


Macon, Georgia.—There hs been heavy rain on two days, 
and sleet and snow ia the earlier part of the week. 

Columbus, tteorgia.—We have had rain on two days of 
the week, the raivfall reacning one inch and twenty-five 
hundredths. Average thermometer 35, highest 45 and lowest 


Savannah, Georgia.—\t has rained on two days of the 
week, the rainfall reaching one inch and thirty-two hun- 
dredths. We had lignt saow on Monday. The thermometer 
has averaged 40, the highest being 60 and the lowest 29. 

Augusta, Gevrgia.—The early part of the week was cold 
and cloudy with slees on Sa urday night, Altogether there has 
been rain on th ee days to the extent of «ne inch and fifty-five 
hundreiths, The week closes clear and pleasant. The cause 
of the small receipts this week is the bad wea‘her. Indica. 
cations point unmistakably to a considerable falling «ff in the 
crop here compared with last season, The thermometer has 
averaged 34, rangiug. from 23 to 54, 

- Atlunta, Georgia —Telegram not received. 

Albuny. Georygia.—It has rained on three days of the week, 
and we have had snow, sleet and ice on two davs. The rain- 
fall reached ove inch and fifty-five hundredths, Average 
thermo:neter 39, hizhest 68, lowest 26. 

Charleston, South Carolina.—We have had rain on three 
days of the werk, the ®riainfall reaching one inch and three 
hundredihs, The therm meter has averaged 39, the highest 
being 58 and the low-s:. 30. 

Stutebury, South Carolina.—ThereShas been rain with 
sleet on thr -e days of the week, the rainfall reaching ninety- 
three hundredths of aniich. Ice has formed on six nights 
and snow has fallen to the dep h of two inches. Tne ther- 
mom-ter has average 1 3t 5, ranging from 25 to 48, 

Wilson, North Carovlina.—There has been no rain all the 
week, but snow fell here to t edevth of seveninches. The 
htermom-ter has ranged from 14 to 53, averaging 31. 

Tne following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
Dec. 9, 1886, and Dec. 10, 1835. 
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¢ Dee. 9, 86. Dee. 10, 85. 
Feet. | Inch.| Feet. | Inch 

New Orleans. Above low-water mark. 5 l 3 4 
Memphi .-..- Above low-water mark.| 12 0 9 6 
Nashvilie............. Above low-water mark. 5 5 10 7 
Bhreveport.... .......-Above low-water mark.| 9% 6 2 2 
Viekahurg........ .... Above low-waier wark.| 20 5 11 3 

INDia UCOTTUN MUVéEMENI Faevum aula, CUnTd.—Lie revelpLe 


and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Dec. 9. 
BOMBAY RBCEIPTS 4ND SHIPMENTS FOR FOUR YEAR* 





























Shipments this week | Shipments Since Jan. 1. Recevpts. 
Year| Great | Oonti- Great | Oonti- This 

Brit, nent. Total. Britain nent. Total. Week. Year. 
1886! 4,000' 4,000| 8,000 333,000! 699,00G/1,032,000)°6,000/1,522,000 
1885) 3..00) ......| 3,000 225,000/48 ».000} 705, 18,000) 1,087,000 
1884! 3,000) 6,000) 9.000 5 11,000) 683.000) 1,194,000) } 6.000) 1,6 27,000 
1883 10,00 3.90013 000 477,000)831 2,000) L. 8 1,900] 28,000) 1,721,000 








Avccordiug to the foregoing, Bombay appears to snow on 
increase compared with last year in the week’s receipts of 
8,006 bales, and an increase in shipments of 5,0°0 bales, and 
shipments since January 1 shcw an increase of 324,000 bales, 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the ist of January, for twe 

ears, has been as follows, ‘‘Other ports” cover Ceylon, 

uticorin, Kurrachee and Coconada, 
































Shipments for the week. Shipments since January 1. 
Great | CGonti- Great - 
Britain.| nent. Total. | Britain. |Continent.| Total. 
Oaloutta— 
nace BIO. . ccacce 1,000 63,000 37,000; 100,000 
biel camescet.-tnésde h - adbesee 6v,000 17,000 77,000 
Wadras— 
1886...... 1,500 500 2,000 41,000 6,000 47,000 
AE SE EO sie Di aieAe 14,000 1,c00 15,000 
all others— 
1886......| 1,000 1,000 2,000 67,000 55,000 | 122,000 
1885......; 1,0uv 3,000 4,000 66,000 68,000 | 134,000 
‘otal all— 
1886......| 3,500 1,500 5,000; 171,000 98,000 | 269,000 
T885...... 1,000 3,000 4,000 140,000 86,000 | 226,000 











The above totals for the week show that the movement from 
the ports other than Bombay is 1,000 bales more than same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1886, and for the corresponding 
periods of the two previous years, are as follows: 


EXPORTS TO EUROPE FROM ALL INDIA. 






































1886. 1885. 1884, 
ene 
to Europe | This Since This Since This 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Sombay.......| 8,000)1,032,000; 3,000 708,900) 9.900/1,194,000 
Allother ports.; 5,vv0| 269,000; 4,000) 226,000); 2,500) 303,500 
Total .. ....{ 13,000/1,301,000| 7.000 931,00} 11.5' 01,497,500 





ALEXANDRIA RECEIPTS AND SHIPMENTS,—Through arrange- 
ments we have made with Messrs, Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
ine movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 
































Senn, SO 1886. 1885. 1884. 
Receipts (cantars*)— 
is week.... 130,000 190,000 200,000 
Since Sept. 1 1,462,000 1,593,0V0 1,693,000 
This | Since || This | Since Thws | Since 
week. | Sept. 1.|| week. | Sept. 1.|| week.| Sept. 1. 
Exports (bales)— 
fo Liverpool..... ...-| 3,000/116,000)'10,000/ 101,000 '20,000 136,000 
To Continent .... ....| 9,000; 38,000; 10,000) 5,000, 11,000) 48,000 
Total Enrope... _ |17,000'154,000)'20,000'151,000 31,000'184,000 














* A cantar is 98 Lbs. 
This statement shows that the receipts for the week ending 
Dec. 8 were 130,000 cantars and the shipments to ail Europe 
17,000 bales 

MANCHESTER MARKET.—Our report received bv cable from 
Manchester to-night states that the man*et is firm for both 
varns ant shirtinzs, but does not respond to the movement in 






































Liverpool. We give the prices for to-day beluw, and leave 
those for previous weeks of this and last vear for comparison: 
i886. losd 

828 Jop.| 8% ibe. Cott | Bae Gop.| 8% toe o<» 

Twist. Shirtings. | pi :| wisi. Shirtings. | pide 

a. d.is. d. o. 4 d &i2x @& @ @4&I & 
Oct. 8'731e—71t1g 5 74996 Tie) 5514 (8 8% 35 8 @O7 2 5lg 
“Al; @75_ 15 714996 79) 5316/4 @358 (4 8B @O7 2 5716 
“ 22:73, ~—7'liagi5 74926 Ta) 5516 715,;.@8765 8 @7 2 § 3g 
“ 29\7\@ 2753 5 714926 719) 3141773 O84 (5 8 O87 1% 5% 
Nov. 5\73\g—7111¢.5 73376 719) S19 |7% @8% [5 8 O7 lla 53ig 
* 12'73,.—7ilysi5 726 7) 516 (753 2848 5 8 B7 le 548 
“ 19.733 @8 (5 74976 7a) 531g [7''1¢@8%-/5 8 @7 Lig S516 
“ 96) 33 @8 (5 74906 719) 53.. [7% @8%4% 135 8 @7 lLlg 5g 
Dec. 3\75;g—-7'54/5 8 @6 8 | 518 |75 @818 5 8 7 lly 53g 
“107% @8 |S 8 96 9 | 5% [79 MR |S Tig e7 1 Alig 











THe CoTTON CROP IN THE MEMPHIS DISTRICT.—Messrs, 
Hill, Fontaine & Co., of Memphis, issued on Dec. 7 their 
monthly cotton crop report for the district, as follows: 


‘During the past month the weather has materially interfered with 
gathering cotton which remained in the fields, and some loss is reporied 
frow this «cause. it is safe, however, to estimate that up to Dee. 1, 85 
1er cent of the crop had been picked. This is move than trve of the hill 
lands, but a large per cent rewains ungathered in the bottoms, ad the 
unfavorable weather that prevailed during November retardea planters 
in this connection, and in many instances has cau-ed a decease in the 
expected yield, as previously reported. The Memphis district, which 
comprises West Tennessee, North Mississippi, North Arksusas and 
North Alabama, and which raises one-fifth of the entire crop of the 
United S:ates, seems to have been the favored one this seasun, As 
cowpared with other districts, it is the only oue that shows an ivucreased 
yie'd compared with last year. Tue outcome, however, in this district 
will not m-et the full expectations ef planters. 

“Receipts of cotion at Memp is are 68,000 bales in excess of all pre- 
vious years. Thisis due to additional raiiroid facilities, which have 
been brought about by extending lines from this citv to the south and 
southeast. he present crop, althouzh alate ore, has been marketed 
with freedom, and the pressing neceasity for export and of spinners at 
home has made a good demand for the staple at prime figures since the 
opening of the season. Our correspondence throughout the entire cot- 
ton beit enables us to make an estimate of the total yield of the present 
crop, which we place at 6,337,436 bales.” 


East INpIA Crop.—From the Bombay Company’s (Limited 
Cotton Report, dated Bombay, Nov. 5, we have the following: 


‘¢ Revorts as to tha new crop generally are now more favorable than 
they were a fermpzht since, and unless bad weather intervenes there ig 
evers prospect of a good crop ail round. Although the weather in the 
Omrawu'tee districts continues unsettled, froin latest accounts it lovks 
like clearing up, and it is not thought that the late rains there have 





done anv material damage. Picking has commenced, and we may soon 
expect first arrivals. In the Dhollers districts the outlook is now con- 
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sidered good, and the late rains have improved the prospects. Some 
sample bales of New Bepgals have arrived, and, although some dark 
leaf and stain are apparent, the cotton is of good «tyle, and the staple 
satisfactory. Thi~ growth will shortly be coming to market in some 
quantity, avd as very little has been sold for early delivery, there have 
been rather pressing sellers, at rates lower than for delivery later on.” 


_—_ Gaddum, Bythell & Co.’s report of the same date 
a: 


“Our market opened last Friday decidedly ea ier after the Dewali holi- 
days, and, vith prices in favor of buyers throughout the week, a fair 
amount of business bas been put through daily. bull reports from 
home, combired with a sharp rise in exchange, were inst)umental in 
keeping things quiet here generally, though in the case of Bengal cot- 
ton, in which the tal] has been most pronounced, the large amount of 
this,deseription shiitiy coming forwaid as compared with the small 
quantity centr: ctedjfor, has been the chief reason of the drop, From up- 
country we are g!ad to be able to state that much more cheerful reports 
are dsily comi: g to hand, and it is evident that the cold weather is 
now comme! cing all over this portion of India, and fine, clear days and 
cool nights may be reasonably looked for during the next few months. 
Excetfor a iew clouds which continue to hang about in the neighbor- 
hood of Oomrawuttee, the weather presents a most settled appearance 
every where. 


EaypTian Crop.—The Anglo-Egyptian Banking Co., under 
date of Alexandria, Nov. 10, issued the following report: 


Chilian-el-} anater. —Lhe cotton crop in this d strict shows a favorable 
result as to quatity. The hot weather of October has given an average 
out-turn of about 4% cantais per feddan. The quality of the cotton is 
however, bot so sati factory, and does not come up to that of last year., 
The heat has dried up the coiton, and the leaves stick toit. This has 
happened larg: ly in this province, owirg tothe bad habit the growers 
have ot picking it all at once, instead of making two or three jobs of it. 
I may add that the level of the Nile being rather low, it is feared that 
the land may suffer a little during the winter from scarcity of water. 

Zagazig.—The ©o:ton crop of this year appears ab: ut the same as that 
of last year as regards qua tity; as to quality it isa little better, but the 
out-turnisinferivr. Arrivals are less, and prices more irregular. Good 
qualities, and the pusba’s cotton especially, cost a large sum, which 
makes it exer ecingiy difficult to buy. 

Zifta.—It is g neially thought that the crop of this year is better than 
that of last by 10 per cent. The quality of the cotton is not sv gvod as 
was expected. 

Mehalia-el-Kebir.—It is not easy to give an opinion as to the cotton 
crop of this province. In the north of the province it will be pereetibly 
inferior to that_of last year, but it isto be hoped that this deficit will be 
amply made up by the excessin the other districts, in spite of the gen- 
éral bad out-turn. 


Jots Butts, Baaoine, &c,—There is only a moderate 
demand for bagging, and few important sales are reported. 
A fair quantity of goods is moving, but the market is rot 
active, Prices are easy, and sellers are quoting 61!(c. for 
144 )bs., 63fc. for 124lbs., 74¢c. for 2ibs and 8!4c. for standard 


rades. Butts are selling to some extent, and the market is 
rm, Paper gredes are held at 134@1%c., while for bagging 


qualities 2@21!¢c, are the figures, with sales of 2,000 bales, 
both grades, 

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT. 
—A comparison of the port movement by weeks is not accurate, 
as the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may 
constantly have before him the data for seeing the exact relative 
movement for the years named. The movement since 
September 1, 1886, and in previous years, has been as follows. 






































Monthly Year Beginning September 1. 

Receipts.| 19x6. 1885 1884 | 1883. 1882. 1881. 
Bept’mb’r| 359,203) 385,542) 345,445) 343,812) 326,656] 429.777 
Ootober..|1,034,4 «| ',055, 24/1,090,385 1,046,092| 980,584) 853,195 
Moven:b’r! 1,197, 25»! 1,033,552! 1,122,164 1,030,380!1,094,697! 974,043 
Total.....|2,590,912)2,524,718 2,557,994) 2,420,284|2,401,937'2,257,015 
Pere’ tage of tot. por: | | 

_receipts Nov. 30..|_ 46-78 | 53:56 | 49-90 | 39:90 | 47-31. 








This statement shows that up to Nov. 30 the receipts at the 
ports this year were 66,194 bales more than in 1885 and 
32,918 bales more than at the same time in 1884, By 
adaing to the total to November 30 the daily receipts since that 
time, we shall be able to reach an exact comparison of the 
movement for the different years, 

















| 1886 in85 1884. 1883. 1882. 1881. | 
Tot.Ny.30|2,590,912) 2,524,718! 2,557,994 '2,420,28112,401,937/2,257,015 
Dec. 1.... 35,465) 36,957 51,576! 32,561 40,400 36,867 
“ 2....| 38,574) 29,331] 34,792 ia 30,603! 51,332 
" ¢.. 48,63 > 32,235} 31,438) 49,256 8. 34,006 
S bic 38,4¢6, 44,915 306,573) 46,652 50,747! 8. 
* eon. 8S. | 39,90:| 69,328! 49,583! 40,83 54,134 
“ 6... 53.579 8. 2,484) 35,316) 41,373) 31,799 
S Tews 30,121) 49,972 8. 52,116; 27,721] 30,136 
= Gs 86,52 41,918 53,026 54,997) 55,741 40,855 
S G2. 22,55 36,266) 35,689 . | 40,285; 47,904 
“16... 40,39: | S3,14%| 29,984) 57,783) 8. 39,377 
Totai.... |2,941.470)| 2,80 ',234/2,342,974/2,798,545 2,729,640/2,623,435 
Percentage of te: | | | 
53°17 61°62 





port ree’p*s Dee, 





This statement shows that the receipts since Sept. 1 up to 
to-night are now 72,192 bales more than they were to the rame 
day of the month in 185 and 1,438 bales less than they were 
to the same day of the month in 1884. We add tothe table 

he percentages of total port receipts which had been received 
to Dec, 10 in each of the years named. 
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_ THE Exports OF CoTTON from New York this week show an 
increase compared with last week, the total reaching 26,084 
bales, against 22,047 bales‘last week. Below we give our usual 
table, showing the exports of cotton from New York, and their 
direction, for each of the last four weeks; also the total exportg 
and directions since September 1, 1885, and in the last column 
the total for the same period of the previous year, 


EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1886. 





Week ending— 





=o Total 
. Since previ’ 
9. |Sept. 1. gear.” 


6,758 12,283 12,812/11,891|178,627|123,634 
500, 3.752, 2,265| 2:173| 30,782) 27°448 


7,258'16,065 15,077|14,064|209,409 151,082 
1,104) 1,116 21,105 


21,105 
14,697 


Exported to— Nov. 
8. 














Nov. | Dee. 
25. 2. 
Liverpool..., eeenr eceacaeneeaee 
OtherBritish ports....... 
TOTALTO GREAT BRITAIN 


a 
Other French ports....... 


TOTAL FRENCH..........-| 1,104) 1,116, 
SS oe 
BR cc Re Ail 41,792 
Other ports. ...... aubaneee 28,923) 24 
TOTALTO NORTH EUROPE.| 8,799 9,136 5,118 _ 85,402| 68,316 


Spain,Op’rto,Gibralt’r,&| ...... 2,562} 2,302 
All other...... POE te 4,870, 6,363 


TOTAL SPAIN, &¢ ........-| 188 1,307, 548] 1,162 7,432| 8,665 
GRAND TOTAL .....2.e-2-/17,349 27,624 22,047126,024/323,348) 243,713 















































THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at 
New York, Boston, Philadelphia and Baltimore for the past 
week, and since September 1, 1886. 












































New YORK. BOSTON. ‘PHILADELPH’A BALTIMORE, 
Receipts 

from— This | Simce | This | Since | This | Since | This { Since 
week. | Sept.1. | week. | Sept.1. | week. | Sept.1.' week. | Sept.1. 
New Orleans.| 7,524, 125,058; ......)  ......5. sendech . ceqqcal. .cccces eoccce 
SOROS occévcee 13,316) DME .. speauls need. orel.coneeeel ii seesbele nanees sonege 
Savannah. ..| 4,397, 112,753, 1,922; 27,691 758; 12,277 3,540) 22,140 
On oe oe oe lor ‘seceid cea aaa vedas 
Florida........| 1,207}  $,690}) ..... | ....... Seess, Sees: Pe Beas ‘ 
So. Carolina..| 8,174) 64,537/ 1,100! 10,95 90] 8,523! ......) ©... : 
No. Carolina..| 1.875} 10,031] ......] ........] seceee|  ceeeee | 527] 8,416 
Virginia...... 4,926; 85,461) 3,078 30,380 649 18,921; 6,479 44,883 
North’n ports 25 SOG: DABS ‘GOBER ocsecsd — accece | Sdsabae , Licdivas 
Tennessee,&c| 38,993; 380,979 3,740 18,252 754 14,736 1,500 9,969 
Foreign....... Been | (SRS. sncdaal: .edadal condensed, © cbevec | sodous opecde 
This year... 45,098, 602,725) 16,553 167,333 2.251 49,459 12,046} 80,488 
Last year... 57,197 580,203 | 12,035 126,571. 8.048 46.99% 11,4938 78,514 











SaiPpPINnGc NeEws.—The exports of cotton from the United 
States the past week, as per Jutest mail returns, have reached 
181,826 bales, So far as the Southern — are concerned, these 
are the same exports rt mee telegraph, and published in 
the CHRONICLE last Friday. ith regard to New York we 
iaclude the manifests of ail vessels cleared up to Thursday. 

Total bales. 
NEW YorK—To Liverpool, ner steamers City of Richmond, 
1,764.... Germanic, 1,787 .... Helvetia, 2,185 .... India, 


2,839.... Lake Winnipeg, 573 .... Turonto, 1,614 .. Wis- 

ya in lea TY SER ES iA Sa ed A SEES ET oie 11,891 
De Tee, BOP BERENS GG, 25 TS J ccc cwoscddcsccccccctccess 2,173 
To Havre, per steamer ! a Bretagne, 1,522...........0-.-2000 1,522 
To Kremen, per steamer Fglda, 1,650.... . escndavogrgacsesese 1,650 
To Hamburg, per steamers Bohemia, 2,604 .... Rhaetia, 

Se coc ET RADU Oitchncens s+ ccngesswoutéueccuscoadeane 5,837 
To Amsterdam, per steamer Zaandam, 195.... .. -.......... 195 
To Autwerp, per steamers Asi», £00... Nederland, 504.... .. 1,004 
To Copenhagen, per steamer Istand, 690............ .....-.-- 600 
To Barcelona, per steamer Neustria, 512........ -. 2222-2. eee 512 
To Genoa, per steamer Columbia, 495............ 2.2. .ceeenee 495 
To Trieste, per steamer Ethiopia, 50. ..............cccceccecee 50 
To Naples, per steamer Columbia, 105..............2.--..---4. 105 

NEW ORLEANS—To Liverpool, per steamers Alava, 4,45%.... 

Francisca, 6,600. ...Lassell, 3,079.... Venezuelan, «,050... 17,179 
To Havre, cer steamers Hector, 4,303....Teddington, 4,959 

....Per sbips [ie Martha, 2,603....King Ceoiric, 5,353.... 18,258 
To Rouen, per bark Herradura, 1,918 .........22-.cccccccccese 1,918 
Tu Bremen, per steamers Cormorant, 6,045....Dovau, 4,242 

..-. Huntingdon, 6,025....Turquoiee, 5,525 ...........0.-00 21,337 
To Hamburg, per steamer Laurestiua, 775...................- 775 
To Reval, per steamer Bellmore, 2,"00..........2.. 20. -eeeseee 2,800 
To Malaza, per bark H. L. Routh, 3,074...............-.-. i 


SAVANNAH—To Liverpool, per steamers Hungarian, 4. aie 
Ixia, 5.511....Kate Faweett, 5,472.... Viola, 5,090....Per 


bark Mary Jane, 2,286 ........ SMNCHE SEER OOHSeHeEEESeesceeseee 20,367 
To Amsterdam, per Steamer Piessy, 4,450.........-.. victhincanitn 4,450 
To Bremen, per steamer Bellini. 4,576 .................--.---- 4,576 
To Antwerp, per steamer Alvo, 4,950 ...........-..2---2--00:- 4,950 
To Corunna, per bark Florida, 1,000 ..................----200- 1,00 
CHARLESTON—To Liverpool, per steamers Amethys', ¥,°00.... 
Ravensheugh, 4,321....Per ship Bessie Murris, 4,42+...... 12,214 
To Havre, ; er barks Kong Kar}, 1,300....Progress, 1,:00.... 2,6 
To Bremen, per steamer Europa, 3,700 ..........-.---.---4--- 3,700 
GA! VESTON—To Liverpool, per bark Glitner. 1,256 296 


To Havre, per barks Nicolay H. Knudzen, £30....Queens 





CR EE cccnaccatnss. gpenesateces ene ene eae 2,844 

To Amsterdam, per steamer River Gary, 3,°60.............-- 3,300 

WILMINGTOS—To Liverpool, per bark Herman, 1,258 ............ 1,258 

NORFOLK—To Liverpool, per steamers Chancellor, 5,846.... 

Eddystone, 5,179...-Enrique, 5,311 = ........... dake sidies 16,636 
WEST POoINT—To Havre, per bark Imperatore Francesco Giu- , 

I a a etna AE A eR 2150 

BALTIMORE—To Liverpool, per steamer Caspian, 1,387 ........-- 1,387 

To London, per steamer Teutonia, 500_..............-.--.-- 500 
BostTon—To Liverpool, per steamers Bavarian, 1,325....Cepha- 4 

lonia, 1,049....Roman, 1,977 ...............  aaceiieeiamceemamin 4,351 

To Yarmouth, per steamer Dominion, 30................---.-- 30 

PUILA!: LPHIA—To Liverpool, per steamers British Princess, ae 

1,i23....Indiana, 974...... bbb adildenendaadsamesesetnboementine 2,302 

i Total ae Dae 
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The particulars of these shipments, arranged in our usual 
form, are as follows: 


Amster- 
dam, Barce- Genoa, 
Bremen Ant- lona Co- 


Havre ad werpéd and runna, 


Liver- and Ham- Copen- Ma:- Triested 
podl. Rouen. burg. hagen. Reval. aga Naples. Total. 
New York. 11,891 1,522 7,457 1,799 ..... -  o12 650 26,034 
N. Orleans. 17,:79 20,176 22,612 ...... 2,800 3,074 ...... 65,841 
Savannah... 20,367 -...... EBTE GG - cncose /cetee - 1,000 35,343 
‘ Oharleston. 12,244 2,6 3,700 ..... o eodbit .aedenst euese., Ge 
veston . 12 ’ 2,844 “eeeee 3,300 er+cece o se+e0 . cececee 7,40 
Wilmingt’ n 1,253 eeeerve eeeneee ee -ee@e **e ee -"eeee ee eee 1,258 
orfoik.... O36 é0 détia)\ 'ééeeen cate aéddee soeeee Oe 
West Point ~~ B130. .ccagan corcas eenee scceue ecoe aE 
Baltimore * 1 887 eerceae eeee _ eeeecee ee eee eeeeene eeee . 1,887 
Di cenn. Uw eecseas soness. eeuece * coeda 6 esneee sible 4,381 
Philadel’ia. 2,352 ..... - Sengen > 200 o.: amen ocnaen... saeues 2,352 








”_"_—_=e- -—- 


Total... 69,421 29,292 38,375 14,499 2,800 3,586 1,650 181,826 


Ineluded in the above totals are 2,173 bales from New York to Hull 
and from Boston 39 bales to Yarmouth, 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing data downto the 
latest dates: 


GaLVESTON—For Liverpool—Dec. 8--Steamer Highfield, 6,500. 
For London—Dec. 3—Steamer Rowena, 1,450. 
For Havre- Dec. 8—Bark Queen of the Wes", 1,370. 
For Vera Cruz—Dec. 3—Steamer Harlan, 1,13-. 
New ORLeEANS—For Liverpool Dec. 3—Steamers Australian, 6,150; 
Ship Prince Henry, 4,343....Dec. 4—Steamer Engineer, 5,530.... 
Dec. 7—Steamer Cadiz; 6,200. 
For Havre—Dec. 3—Steamer Elphinstone, 4,928; Ship Rivorsite, 
,245....Dec. 4—Bark E. Cox, %,800....Dec. 7—Steamer 
Loch Etive, 6,227. 
For Bremen—Dec, 6—Steamer Azalea, 4,850. 
MOBILE—For Liverpool—Dec. 4—Steamer Daylesford, 3,175....Dec. 8— 
Steamer Wylo, 3,257. 
SAVANNAH—For Liverpool|—Dec. 3—Steamer Strathleven, 5,983. 
For Havre— Dec. 4— Bark Braekka, 1,175. 
For Bremen—Dec. s - Steamer Nymphaee, 5,619. 
For Barcelona—Dec. 4—Steamer Coniogsty, 4.900. 
CHARLESTON— For Havre - Dec. 7- Steamer <p 3,90C. 
For Bremen — Dec. 3- Steamer Colina, 4,267. 
For Barcelona—Dec. 3—Steamer Crane, 4,586....Dec. 6—Steamer 
Henii IV, 3,8° 0. 
WILMINGTON— For Havre— Dec. 7 —Bark Elena, 2,859. 
NORFOLK— For Liverpoo!]— Dec. 6—Steamer Gienrath, *,120....Dee. 8— 
Steamer Greystroke, &,914....Dec. $5—Ship Carnarvonshire, 4,911. 
BosTon—F or Liverpool ~ Dec. 1—Steamers Tarifa, 652; Venetian, 2,642. 
For Yarmouh -Dec. 7—Steamer Dominion, 30. 
BALTIMORE -— For Liver; ool—Vec. 3—Steamer Mentmore, 3,155. 
For Havre— Deer. 3—Steamer Bedouin, 1,400. 
For Bremeu— Dec. |—Steamer Main, 73}. 
PHILADELPHIA—For Liverpool—Dec. 3—Steamer Ohice, 1,857....Dec. 7— 
Steeumer Lord Gough, 916. 
For Antwerp—Nov. 3. —Stcamer Switzerland, 5C0. 


Below we give all news received to date of disasters to ves- 
sels carry cotton from United States ports, &c.: 


BERESFOR™, steamer (Br.)—Up to evening of Nov. 50 there had been 
dischurged from the®&teame. Beresford, before reported on fire at 
New Orleans, 926 bales cottun, more or less Gamaged by fire and 
water, : 

CHEROKEE, steomer—Barge Ino, with eotton from steamer Cherokee, 
took fires at 8 A. M. Dee. 5 at Pier 29, E. R., N. Y. The fire was got 
under control by tugs Indian and Havemeyer, which afterward 
toved her to Pier 60, N. R. When off Pier 45, N. R., about 5 bales 
of cotton blew on to the deck of tug Havemeyer, and about 8 
bales went overboard, ail on fire. The lighter is badly damaged 
by fire and water. 

GLER, barque (Nor.), at Savannah loading for Hamburg. About 7 P. M. 

ec. 8 tire broke out in the forehold of barque Gler, loading cot- 
ton. The vessel had between 1,200 and 1,3c0 bales stowed. The 
fire burned furiously and it was decided to fill the vessel with 
water, Which was done. The cargo is insured in American and 
foreizn compames. The extent of the damage to the vessel cannot 
be estimated as yet. 

MENTMORE, steamer (Br.)—A barge loaded with 200 bales cotton while 
being towed up Baitimore Harbor Dec. 2 had the cotton set on fire 
about 12: 0 P.M. by a spark from thetug. The barge was towed 
around to Fort McHenry, where the cotton was thrown overboard, 
then put on the shore, where the bales were opened aud drenched 
with water. The cotton was io transit from South Carolina to 
Liverpoo)], and was to go on steamer Mentmore. Total loss is 
about $1,0c0. 

SiR WM. ARMSTRONG, steamer (Br.)—Ninety-eight ba'es of cotton per 
steamer sir Wm. Armstrong, McKenzie, from Galveston, were 
damaged by tire while lying at the wharf at Liverpool Dec. 2, and 
95 bales were damaged by water. 


Cotton freights the past week have been as follows: 


> 














Satur. | Mon. Tues. | Wednes.| Thurs.| Fri. 
Liverpool, steam d./11¢4@34,, beg D316) 1194 S319 1194 D319) a4 B31 ¢/ eg @31¢ 
Do sail...d. a coee weea cease cone coee 
Havre, steam ...c.| 71 716 716 T16 "16 716 
Do aail...... Cc. eden aaee oune coco coe woes 
Bremen, steam..c.| 716 716 716 716 716 716 
Do sail ....c. iii cons cece cece cece cece 
Hamburg, steam.c.| 714 716 716 716 T1¢ 716 
Do Bail... .¢. oun ses chins cane pege soe 
Amst’d’m, steam c.| 50@55*, 50@55*, 50@55*| 50@55*| 50@55*| 50@55* 
Do gail... c. iit sade ante Pea ieee ion 
Reva), steam....d.) 9397 38 | 939238 | 93238 | 93038 | 930038 | 9390 %8 
Do _saail.... .. d — vbw ones gees sale oni 
Barcelona,steamd. 730@15g4! 15¢4@ly) g4D4y| 15g4@ 14) 15gg@ yy} 15¢4 4 
Genoa,steam....d.| ligg@¥4} l5gg@y) 15g42 | 15g4Mlg, 15gg@My! 15.4015 
Trieste, steam...d.| 932@51¢) 39 9g9 939 930 939 














Antwerp, steam.d.| 3;4@732| 316@732) 316 @739) 314@7%39| 316¢@732/316@*32 
* Per 100 lbs. 





LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port, We 
add previous weeks for comparison. 


Nov. 19. | Nov. 26. | Dee.3. | Des. 10 








American 47 
271,000 





The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 10, and the daily closing prices 
ef spot cotton, have been as follows: 























Spot. Saturday) Monday.| Tuesday.| Wednes |Thursd’y.| Fridav. 
Market, Good Hardent'g Good 
12:30 P.M. Steady. | gemand. | tendency.| St©@4y- my Quiet. 
Upl’ds 518 5316 5316 5316 54 54 
mid.Orl’ns.| 514 5516 5514 5514 53g 538 
Mid. Sales -| 8,000 | 1¢,000 | 12,000 | 12,000 | 12,900 | 12,0c0 
Syecs.fexp-| 1,000 1,‘ 00 2,000 2,009 2,000 2,000 
ome “vied om 
ket ulet at | Firmat | Firm at [8teady at} Firm Bu yant 
Bm may moj | fd de- | 2-64ad- 264t03-64 1-64de- | stan | stan 
cline. vance. | advunce. cline. advance. | advance. 
watt, Steady. | Steady. |Irregular.| Steady. Easy. Quiet. 














The opening, highest, lowest and closing prices of futures for 
Liverpool for each day of the week are given below, These 
prices are on the basis of Uplands, Low Middling clause, unless 
other wise stated. 


ee The prices are given in pence and Gilhs, thus: 4 63 means 
4 63-64d., and 5 O1 means 5 1-64d. 





Sat., Dec. 4. Mon... Dec. 6. Tues., Dec. 7. 








Open} High} Low.| Cloe.||Open| High} Low.| Clos .||Open' High | Low.) Clos 


4 


: a. a, a. a. | 4, 4. a. d, a. a. a. 

December..| 504 / 504/504 | 504|/507|507/) 507/507 || 5(9) 509/519} 509 
Dec.-Jan....| 503 | 503 | 5.03 | 563 || 506 | 506| 506 | 506 |} 508/508/508/ 5¢8 
Jan.-Feb....| 503 | 503/503 | 5063 || 508) 506/506! 506 )/508/508'508/; 508 
Feb.-March | 503 | 503/503 | 563/|/ 5086, 506;506'508 || 508;509,/5(8| 509 
Mar.-April..| 504 | 504)504 |) 504 /|507/508/507/5058/}/510/511/)510} 511 
April-May..| 5 Or | 5 06 | 5 On 5 04 |} 509)}510)509'519)||/512|518/ 512; 513 
May-June ./508/508/5C8 508 //511,/512/511'512)|514/515/514) 515 
Jupe-July..,532 (511) 522) 511)/514) 514 514/514 )/517/518/ 517) 518 


July-Aug... ee 518/513 516 | 517) 516 5:7 /|}519/520,/519; 520 


Taars., Dec. 9. 















































Wednes.,. Dec. S. Fri., Dec. 10. 








—— $e? 


pen! Hig | Lor.) Cles.||Open| High! Low.) Cios.|| Open High | Love. Clos 








o--_oro- — ———w 


aTe1 644: CELALA CEPA TRE Te 
December..| 5/9 /509/5(9/509 || 513|513/513/513||513/514 518] 514 
Dec.-Jan..../ 08} 568/ 508/508 || 511/512)511)/512//512/524' 512] 514 
Jan-Feb....., 503/508 | 508] 508 | 511 /512/511/512)/512/514/512| 514 
Feb.-March | 509 {509 5(9/5(9/|512|51%,;512/512//513/514/513| 514 
Mar.-Apr ../ 511/521 {511/511 |515/515/514/514!/515/516/515] 516 
Apr.-May .., 5 13/513/533)513||517/517/517/517)/518/519/518] 519 
May-June..'515/515/515/515/}519| 519/519 |519||520/521/ 529) 521 
June-July..| 17 | 517/517) 517 |} 521 | 521/521 (521 || 522/523) 522] 523 
July-Aug ..|520/ 520/519! 519 || 5 23 | 523/523 — 524/526/5:.4] 526 


















































BREADST.UFFS. 
Fripay, P. M., December 10, 1886. 

A snow-3torm, which has made transportation through our 
streets difiicult and expensive, has greatly retirdel the buy- 
ing of flour and meal during the past week, and in conjunc- 
tion with the check to the advance in thos2 grain markets, 
caused some depression in values,—not to the extent, how- 
ever, of effecting any material reduction in the range of quo- 
tations. Good ‘ lines” of No, 1 extras of wel!-known brands 
are not plenty, and at the close they meet with a fair demand 
with holders generally showing renewed firmness. 

There was a fierce struggle between the ‘“ bulls” and 
‘¢ bears ” to the speculation in wheat on Saturday last, but the 
latter obtained the advantage, under the falling off in the ex- 
port demand and_the consequent check to the buying, attended 
by a freer selling movement to realize profits, many parties 


who had gone in fora “flyer” on thé rise selling out and retiring 
from the *‘ deal.” It was not until Thursday morning that 
the decline could be checked, when renewed buoyancy wus 
developed, which continued to about mid-day to-day, prices 
advancing fully 2 cts. from the lowest figures, on reports of 
large export orders from Great Britian and the Continent. 
The market became depressed in the later dealings and 
closed unsettled. 
DAILY CLOSING PRICES OF NO. Z RED WINTER WHEAT. 


a 








° Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery..... -.. 89 BS & 8838 B&H 1g 8914 895, 
January delivery.......... vul4 897, 893g «= 89% =6—80% 905g 
February delivery......... 917% Yl 91 90%s % 92% 
March delivery..-......---- 931g ---- 9253 Y21g yg 93% 
May delivery......-.-.---. ¥64 964 Y5'e 9533 96% # +£«+97 
June GELVEFY .ccccccccccccs eene sees 964g eecae seeacs seee 


arene cae rence eben ee agate tear je 

















aa oun” aia 
- 
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— corn en steadil Rnegenees, mage ny eyes: A el Flour, mont, Oorn, one Barley, pine 
an ednesday. The export demand was slow, the local trade — : : o an ° 
impeded by the difficulties of transportation, and the specu- — Sa once te OTe oes. 182 48 a att “23'o55 5.522 
lation relapsed into sluggishness. A slight recovery yesterday | Po Gee. | ee. oo seme 8 seeees senane RB 
was followed to-day by variable prices and an uncertain tone. Philadelphia’. ig'ae? 15RBa9  on'006 Sureee er2n8 rans 
DAILY CLOSING PRICES OF NO. Z MIXED CORN. we Baltimore...... 77,159 211. 964 270.7 th 23,336 rout Tat 

e Tues. Wed. Thurs. 6 0 eave * ’ i é eeeecs 
L ber del WVery........ 8 as" 43 iii, GLOSS New Orleans... 15,859 35,550 121,139 14,017 1..." je 
sneny livery........... 494% 4 » 

Webrusry delivery. 50 497%, 49 49 49 Total week... 399,898 1,504,651 1,186,693 416,651 519.689 ~ 10,908: 
eater... sore oe, bee Si 51% ba | Cor. weak °85.. 321.187 587.720 1,620,038 645,610 316.708 be 203 


tae have declined under a freer selling movement and a nat- 
ural sympathy with the more active staples. A little more 
ss yesterday was followed by a firm market to-day. 
DAILY CLOSING PRICES OF NO. 2 OATS. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery........ 3i% 345, 343g 4 34 
January delivery ..... .... ao7 35% 35 34% 34% 345, 
February delivery......... 357 361g 357, 35g 355g 353g 
May delivery ............-. 3715 3748 37 3652 36% 36% 


Barley has sold to a moderate extent only, and generally at 
= ices favoring buyers. Rye is more firmly held but quiet. 

uckwheat has a moderate sale at full prices. The inquiry is 
fair for Canada peas, 

















Rye.... eeaeereeeee 


Total grain.... 


21, 1885, to Dec. 4 

1885-86. 
Flour.......bbls. 12,793,513 
Wheat.....bush. 69,298,704 
Corn.... ceeecaate 75 5,373,088 
Oa *eeee cease cal « ,0 37,797 
Barley. eeaseeasin 5,935, 862 


587,153 




















The total receipts at the same ports for the period from Dec» 
4, 1886, compare as follows for four year: 


1884-85. 1883-84. 1982-38 
12,897,990 13,216,638 13,301,174 
45,012,376 68,598.533 59,795,880 
80,141,068 44°417.702 82'109'499 
40°802'451 31,591,676 80°503°196 
6:039.909 5'962,932 5.672399 
157.774 5.493227 5'522.472 
155,974,070 183,638,333 


187,232,609 173,111,578 


The exports from the several seaboard ports for the week 
ending Dec. 4 1886. are shown in the annexed statement: 
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The following are the closing quotations: Exports Wheat. a Flour. sige: Rye. 
FLOUR. pes Weketrieal 
’ Bush. Bush. Bbls. Bush. Bush. Bush, 
— a BU Se eae ally br de. ® bbl 83 601 $175 Sew York| 609,63C] 410,783| 88,902) 14,415] 8,477] 3,705 
Spring wheat extras. 235@ 3 30 Rye four, supernne.. 315” 340 bear --| 12,176) 136,722) 50,158) —...... eeeeer) serene 
Sian despenagwat. $660 4651 Wiee...... ....... . 2302 2 65 i ae 7,687) «se. 214, en weee seee--| 36,328 
Wintershipp’ gextras. 300” 340 m.... menl— Philadel or 100 6,872) — swweee| wwe eos Samed 
r x aw xxx... 3 500 4 75 tern, So ile 2 380 > 2 5 e- 125,022 ececcee 2,358 ecess seees eesecee 
Patertts.......... «--- 4350 500] Brandywine. 235@ 290 | Saltim’r) 454,037) 133,896) 17,303) —...... woes weneee 
| Southern auvers...... 2759 315 B’kwh’t flour, ® 100lbs 190a@ 200 os a na 36,522) 175,183 1,531 “ane sabens one 
| South’n com. extras.. 3250 3 50| m’nd) «+a sereee] 6,083) een] ene eenene 
if GRAIN. Tot. w’k {1,245,074) 886,684) 173,421 14,415 8,877 40,133 
ae Wheat— Rye—Western.# bush. ....®@ .... | 8’me time 
tt 8 er busb. 78 @ 94 State and Jersey.... 56 @ 59 1885. 251,345) 915,141) 176,854 Ce ere 48,851 
ie pring,P ’ 
te ring No. 2. new 88 & 90 Oate—Mixed ..........32 @ 36 
iW Bed winter, No.2 38 8 oot] Na mixed’. 77777734 & 351,| The destination of these exports is as below. We add the 
| i ee No. 2 white ......... 37 ® 35, | corresponding period of last year for comparison. 
te West. mixed 44 @ 494/ Barley—Canada......68 @ 78 — 
th West. mix.No.2. 47%8 49 Weatern.... . @ 68 Flour. Wheat. Oorn. 
Fe West. white...... 45 @ 50 Two-rowed State....61 @ 63 Exports 
He West. yellow..... 45 @ 50 Six-rowed State.... 65 @ 69 forweek| 1886. 1885. 1886. 1885. 1886. 1885, 
| WhiteBouthern.. 50 @ 55 | Peas—Canada.......... Gi @ 65 Sone , | Week, | Week, | Week. | Week, | Week, 
1 Yellow Southern. be @ 50 uck w om saeeenee = -- sath 4 Dec. 4.| Dec. 5. | Dec. 4. | Dec. 5. | Dee. Dee. 5. 
i The movement o me ayy ea wa wr ca ntle; ~~ ie 
Bbis. bis. Bush. h. Bush. Bush. 
t statements below, prepared by us from the figures of the New | gn xing | 98,837| 102,297) 485,342] 70,058] 539,570] 473.028 
| York Produce Exc . We ny age sce Western Oontin’nt 13,550 927199 759,232 181,297) 3 i 2,608 $61,133 
i lake and river ports, arranged so as to present e compara- | §.&C.Am iy 32, 23, 7,918 
i) tive movement for the week ending Dec. 4, 1886, and since Big ~ iseie ao er? eenanee [beanie sea 6,696 
| H July 24 for each of the last three years: Oth.c’n’ts 31 Sn cseideeea de duane 310] 2,428 
8 
i Receipts at—| Flour. | Wheat. | orn. Oats. Barley. | Rye. Total...| 173,421) 176,.854'1,245,074| 251,345] 886,684! 915,141 
| ! Bbls.196 tbs| Bush.60 Ibe} Bush.5t lbs! Bush .32 Us! Bush.48 tbs! ush.56 l By adding this week’s movement to our previous totais we 
: Chicago...... 90,568} 583,599 642,939) 534. 156, 308,247 13,097 | have the following statement of exports this season and last 
4 Milwaukee. 99.602} 120,090 27,350 42,700 97.630 2,910 | season: 
q Toledo....... 6.523} 139,542 53,002 8,811 11,435 9,264 
} Detroit...... 4.012} 250,013) 81.615] 82,070, 18,877) os... isan | praeat | Gorn. 
E Cleveland ... 5,848 50,000 34,000 16,577 ae © Sees ke Sept. 1,’36,' Sept. 1, ’85, Sept. 1,’86,' Sept. 1, ’385, Sept. 1, °86,| Sept. 1,’8, 
; Bt. Louis. ... 16,739, 120,420} 147,085! 77,940 80,400 G7 ports to—| i Dec. | to Dec. | to Dec. | to Dec. | to Dec. | to Dec. 
: Peoria....... 2,200 10,250' 148,550; 143,675 6,600 5,000 4, 1886. ] 5, 1885. | 4, 1586 | 5, 1855. | 4, 1836. | 5, 1885. 
emaumatanan ec; & Pie sng, Od emp ~clemeden | cee Bbls. Bbis. Bush, Bush. Bush. Bush. 
; Tot. wk. ’86) 225.48) 1,950,200 1,136,551) 850,929, 528,658, 98,173 | Un.Kingdom] 1,601,122/ 1,209,055) 9,947,240] 4,855,614) 5,633,625) 8,302,245 
i Same wk. ’S5 176.580) 2,115,708 2,702,537 $57.85) 895, 309) 79,202 | Continent... 163,001 $8,099] 8,149,159} 1,862,783, 2,509,666) 2,441,042 
t Bame wk.'54, 209,376 3,126,566, 2,396,020) [845,236 602,730 60,668 | 8.&C.Am...| 302,431] 245,240 15,563 2,704} 296,126) 492,551 
i Since July 24 West Indies. 200.853 257,457 3,071 4,107 139,249 98,531 
‘ 1886..... . | 8,958,604 52,170,337) 36,713,953) 30.044,897 11,914.016 1,152,587 | Brit.Col’nies} 203.990} 209,373] _—........ 13 5,639 29,120 
, 1855....... | 3,590. if 35.76" .270, 36,008.596) 26,917,264 10,163,117 1,824,880 | Oth. countr’s 16,353) 9,594 65,711 16,320 15,585 22,406 
; 1864...._-. at Min ne BS’ 2,487,760] 1,968,823] 18,181,014] 5,741,543) 8,649,910! 11,475,805 























The comparative shipments of flour and grain from the sam” 
ports from Dec. 21, 1885, to Dec. 4, 1886, inclusive, for four 
years, show as follows: 


Ve trea te 


The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by rail and water, Dec. 4, 1886: 








~ hid sndetg lene: Meer Be ork. on 









































1485-86. 1884-85. 1883-84. 1882-83, 
, » = =o 16 “Q% 2: 9a. c Wheat, Oorn, Outs, Rye, Barley 
Flour... ....bbis. 10,150,693 10,552,131 11,:95,324 9,265,914] ry giere at— oom a —- bush. peak’ 
é Wheat.... bush. 56,966,710 47,348.216 63,747,264 _ 45,876,280 | Se¥ "afloat. Sas “asaan “ites "Rane Sb Spe 
: COrD.... -ceeeeeee 74,566,459 89,458,103 79,662.976 102,051,287 | gaan ett as grt 73, 5 (SORT Saen  aee 
Fi Oats.........-... 47,061,683 50,617,868 50,222,680 48,593,353 | 2 fal paar 73.979 311 44°733 «(239.979 
: Barley ........-- 9.957.423 6,960,617 5.431,954 909,634 | Bulfalo..... ...... Titaeie Baanen? @08aki thtaek ae 
; RY© -200 ceneeene. 1,933,052 2,124,691 5,938,525 5,685.657 | “yo*Rarcs «+ soe “418,348 3,300,337 972,55 982 34y,5 
; Total grain .... 194,751,5v8 196,539,525 205,001,299 211,714,211 | “}iwaukee.... ... S,TAEANS —wneeee twee 3,957 290,147 
# Below are the cail shipments from Western lake and rive Salat... eccccce TORK 6i7 pees saaes enone coves 
rts for four years: Do afloat...... == -2-- ~ == «= 2+ -- s+a-ae eeeene 
| i po 1886. 1885. 1884, 1883. et eereee 3 ae 479 122,122 43,664 45,642 eeanere 
3 Week Week Week Week 0 afloat...... 2500 wrnts gatntss 0 tttees ane 
. Se 1,803.1 27 2.233 ER er 95,410 
a Dec. 4. Bec. 5. Dee Dre )s Wego 125,000 = 110,000 25,300 978,627 
oy 71,98 2,50: "O1K ce eseecese oo et" , 222 pt 1OeVe 
‘ a sere. OS ee 289,903 28,219 St. Louis. -2.20.0.. 4,549,651 $14,257 526900 24,870 111-208 
# Q 262 248 998 - Cincinnati .... .. ° 92,000 9,000 1°4.000 26,000 ’ 
Wheat.. se eee «eer .bueh, 185 034 131, 6 246,226 462, 874 ton AS IEE 346, ROS 226,511 40,655 932 63,194 
f Corn.... ae ‘@ 66 See é 322,546 1,34! s2ed 1,360,058 4h, 423 r l € ‘ 1.835 
i E> acetates dials tei 432,150 487,953 519.323 664,319 | Eoronto...... ... . eH > 000 808 4,249 13 567 
: Barley.... roar tiene lib 2¢8.673 352.654 172.497 289,501 Vontrea e 160, 74 62, 108 52,338 15,743 5vU, 
Rye so 17,890 53, 273 24,179 __ 88 280 Philadelphia ooene 1 018,337 273,953 82.458 . oo--*8 
| Pepemranene separa Pati. ed ee ' ll peeeene 10.479 122,051 916146 11,669 441 
; Total....---. --------- 1,230,243 2,425,104 2,323,723 2,301,397" eee oo aes 170: — “aa 2a 
The rail and lake shipments from same ports for last fou Baltimore Neseeeee 963,296 259,46 aw. Se ae 
: ‘ DPT iitecd °  ieles” Geeies | gegeee omieee .--) ae 
; weeks were: enagepetie secieee ee! eeeot -  wedess. -eeeess anne . 
$ Week Flour, Wheat, Oorn, Oats, Barley, Biase. 5 Bhs BOs occ concce I re ee . 
t ending — hdis. bush. hush. bush, bush bush. wd iecinteel.. seta lidihes 382,400 58,400 wie: Ae . 
Dec. 4,°86 264.077 §18,666 1,060,032 5:1,809 268,573 17,320 | On lakes. ree 245,500 201,500 essees 80si«<“<siéeme ee 
Nov.27,'86 244.516 1,127,067 864,019 5:8059 268.330 £35,605 | On canal & river. RS” 2 giana Gaels: 8” ee ° 
; Nov.20,’86 29#,615 1,297,146 1,428,544 655,813 414,067 42,690 nieianiie Gnedietieesia aie 
Nov,13,’86 244,908 1,374, 303 932,479 845,591 41/,862 24,302 | Tot Dec. 4,88. 59. 9.558.521 11,738.795 5,281.576 420,315 2,794,629 
; eaeicte incu _—————— a fot. Nov. 27,’86. $9,572,078 11,428,026 5.525,2%2 405,945 2,643, 650 
Tot., 4.w.1,0°0,146 4, 17 137, 4, 235 5,674 2,561,602 1 360, 932 120, 427 Tot. Dee. 5,°85. 460.995.6518 5,652,573 2.900,025 848,696 2,160, ‘375 
4w’ks’85.1.049.595 2.515.078 5,546,685 2,938,747 1,647,405 238'303 | Tot. Dec. 6,°84140,89, 033 5,365,656 3,302,219 | 70% 036 2 ye 368 
The receipts of flour and grain at the seaboard ports for the Tot. Dee 3. '83134,185, 933 8,32y,842 5,945, 307 2,663,432 3,56 
week ended Dec. 4, 1886, follow: + Minneapolis and 8t. Paul not included. 
i 
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THE DRY GOODS TRADE. 
NEw YORE, Friday, P. M., Dec. 10, 1886, 

There was a fairly satisfactory business in dry goods the 
past week, making due allowance for the time of year. The 
recent cold weather has enabled retailers in many parts of 
the country to place large quantities of fall and winter goods 
in the channels of consumption, and there was consequently 
an improved re-order demand at the hands of jobbers, 
Seasonable goods were more or less quiet in commission and 
importing circles, operations on the part of jobbers having 
been governed by actual wants, as is always the case on the 
approach of the “‘ stock-taking”’ period. There was, however, 
a good demand for various descriptions of domestic spring 
goods by buyers on the spot, and liberal orders in this connec- 
tion were placed with salesmen traveling in the West and 
South, Jobbers and the manufacturing trade were also freer 
buyers of staple cotton goods, the strong condition of the 
market arising from exceptionally small stocks on hand 
having induced shrewd merchants to anticipate future 
requirements to some extent. Prices of nearly all staple and 
patterned fabrics are firmly maintained, and such changes in 
values as have occurred during the week were all in an 
upward direction. 

Domestic Cotton Goops.—The exports of cotton goods 
from this port for the week ending Dac. 7 were 3,752 pack- 
ages, including 2,426 packages to Great Britain, 272 to Vene- 


zuela, 256 to Argentine Republic, 199 to Hayti, 137 to U. S. of 
Colombia, &c. Since the above date large shipments have 
been made to China, Japan and India by steamer from this 
port via Suez Canal, and there is atill a fair demand by export- 
ers. Colored cottons, as denims, tickings, cheviots, checks, 
&c., were more active in first hands, and very firm in price. 
Brown and bleached goods were in steady request and firm, 
and other descriptions of staple cotton goods were in fair de- 
mand by package buyers. Print cloths were active, and the 
market closed strong on the basis of 3°¢c.for 64x643 and 274@ 3c. 
for 56x6U03, at which figures only ‘‘spots” and ‘‘near futures” 
could be obtained in the latter part of the week, Stocks last 
Saturday and for the three previous years were as follows: 











Dec. 4, Dec. 5, Dee. 6, Dec. 8, 

Stock of Print Cloths— 18x86. 1885, 1884, 1883. 
Held by Providence manuf’rs. 74,000 103,000 419,000 129,004 
Fall River manufacturers... 187,000 9%,000 363,000 438,000 
Provideuce speculaiors...... 42,000 240,000 320,000 256,000 
Outside speculators (est)..... 35,000 5VU,000 250,v00 75,000 
Total stock, (pieces)........ 332,000 491,0001,352,000 898,000 


Shirting prints were in very active demand, and leading 
makes have been opened at a slight advance upon last season’s 
prices. Large orders were also placed for printed lawns; and 
ginghams, seersuckers and cotton dress goods adapted to the 
coming season were quite active—for later delivery. 

Domestic WOOLEN Goops—-The market for clothing wool- 
ens has developed few new features of special interest, The 
demand for heavy woolens was chiefly of a hand-to-mouth 
character and unimportant in the aggregate, while but few 
re-orders for spring weights were received by the commis- 
sion houses, There was, however, a steady movement in 
light-weight cassimeres, suitings, worsteds, indigo-blue flan- 
nels, &<., on account of former transactions, and the tone of 
the market is generally firm, Cloakings, Jersey cloths and 
stockinettes continued in fair request, and desirable makes are 
steadily held, Kentucky jeans, doeskins and sativets were in 
light demand, but steady in price. Spring styles of all-wool 
and worsted dress goods were fairly active, but seasonable 
makes ru'el quiet. For flannels, blankets and shawls there 
was a fuir re-ussorting demand, but selections averaged light, 
#8 Usual at this stage of the season. Carpets have been opened 
at fomewhat irregular prices, and very fair orders have been 
Placed for certain makes, 

Forrian Dry Goons have shown very little animation in 
first hands, comparatively few orders having been placed for 
spring goods, while nearly all seasonable fabrics and staple 
00ds ruled quiet. The jobbing trade was quite moderate, 
other than a few specialties for the holiday trade baying been 
Mmeagre demand. The auction season is nearing its close, and 
hoimportant offerings of imported goods were presented 
through their medium during the week. , 





importations of Dry Goods. 


The importations of dry goods at this port for the week 
ending Dec. 9, 1886, and since Jan. 1, and the same facts for 
the corresponding periods are as follows: 
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Receipts of Leading Articles of Domestic Produce. 
The following table, basel upon daily reports made to the 
New York Produce Exchange, shows the receipts of leading 
articles of domestic produce in New York from Jan. 1 to 


Dec. 7, in 1886 and 1885: 





Same time 
prevw’s year. 





Jan. 1 to Dec. 7, 
1886. 
i cenddedees Sénseecesessccsees bbls. 1,963 
icine, arnt. Saidlpamibabminaes bbls. 94,663 
Breadstuffs— 
SE MNS nicien Geecacooenacs bbls 5,074,314 
ine: aitined ttetinaiiaindduidans bbls 324,.U06L 
anni deatminaindmanddic Hensel bush 39,414,226 | 
i iiaitins aenunnte whagesanedi bush 213,139 
EE be: SoM Reh: bush 31.602,646 
ida hin llth naan maiela bush 1,049,219 
Sl tntehaminiaine nb dndaitaiiet bush 8,309,952 
TERETE CLL AAS SAT ETE bush 449,50L 
EA eee - bales 1,19.),251L 
Ne bbls 3.706 
ESE e re bags. 981.703 
NETS EISELE TT bags 61,401 
Naan hae niataines No 96,925 
nd te tial initia ae edillintadial vales 52.201 
i alia aia al dedi ee nae bales &5,8s81 
i ais een eed sides 2,590,181 
EE aa IR cS A es pi 8 242,537 
REL NA PORE I: ee) —ett eae 
EE ee bbls 74,433 
Naval Stores— 
Turpentine, crude .............- bbls. 3,017 
Turpentine, spirits... .......... bbis. $1,930 
Ro bbls. 244,408 
23,560 
$5 
606,8 )1 
3,% 
109,921 
35,868 
8. 8,590 
1,552,901 
1,916,633 
1,113,522 
510,599 
275,795 
59,105 
£2,629 
83,379 
13,138 
1,329 
1,600 
79,524 
131,694 
120,181 
189,209 
170,475 











2,862 
7121 


5,569,729 
276,986 


23,990,390 


611,708 


33,898,714 
25.28 7.428 


119,993 
176,229 
40.621 





251,932 
166,589 
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Farm Mortgages. 


Trust Companies, 


drust Companies, 











EQUITABLE 
Mortgage Company. 
CAPITAL $600,000. 


G ann 97 PER CENT 
GUARANTEED FARM MORTGAGES, 


Pri and interest guaranteed an4 payable 
any of the offices of the Company. 


New ae York. 206 ways Boston. ae Pi Court St. 
N. Fowler, V. P. H.H. Fi , Man’ger. 


Phi. 112 8. 4th St., Kansas on » Mo., 
B. Wilkinson, Man’ger. J. C. Avery, Gen. Man, 





KANSAS FARM MORTGAGES. 


KANSAS SECURITY COMPANY 
N.Y. Office, 96 Broadway, cor. Wall St. 


Strictly first-class Kansas Farm Mortgages . gis 
r\ Goorameoed interest of SEVEN PEK C 


Interest eoupons parente at the CHASE NATION- 
AL BANK, N nd for circular. 
Keferences: CHASE NATIONAL BANK, 
SLOW, LANLER &C 
w. 8. GROSVENOR, Kingman, Kan., 
J. P. JOUNE-, Kingman, Kan., Vice-President. 





INVEST THROUSeH =e SYUUsD L-.- 


WESTERN N FAR MORTGAG s Cv.,, 
‘ se, K 
F. M. PEnKins, Pres’t. » PERKIY Sec. 
Paid Up Capital, $250,000 
oun nn te k irst Mort gage Farm Loans, also the 
s Ten Year Debentures, based upon its 
paid up Sp capital and assets of over $650,0L0. No losses. 
even years’ experience, with absolute sat:sfaction 
to over 1,500 investors. Send for circulars, forms and 
full information, Branch offices in N. Y. City and 
Albany. New York OFF, 5 A adw 


ay, 
NE & SON, Agents. 
0 0 0 
6% 7% &% 
The American Investment Compan . of Em. 
metsburg, lowa, with a paid-up capita! o $600.- 
000, sureios £75,000, offers first Mo 
Loans Grawing seven per cent, both Principala as 
Interest fully (.uaranteed. Also 6 per cent "10. 
Debenture Bond: ,secured by 105 percent of first 
+ y loans beld in trust by the Mercantile 
| Powe -¥. Five .er cent certificates of 
sit fey periods under one year. Write for full 
Sormation and references to the company at 15 


u St., N. 
ie L. ORMSBY, 
Vice-President and General Manager. 








Farm Mortgages 


In Sums of $100 and Upwards on In. 
diana and Qhio Lands. 


NOTHING BA ae ALWAY8& ae ee PAID 
SEND FOR PAM 


JOS, A. MOORE, 
84 East Market St... Indianapolis, In¢ 





Real Estate Mo es on Cit 

NORTH. | and harm rover, crovin,tm 
anamawet |The eect 
LOAN CO., | seeten tar taattans aby fs 
** | American Loan & yo 


MINNEAPOLIS.) pany, of Boston, thang 


. Send for circulars to 
Pa OD Odo. | NEHER & CARPENTER, 


Bankers, Troy, N.Y. 
Eastern Managers for Compary 





Authoriz’d Capital 
$2,.000.000. 





Important Notice. 
TO HOLDERS OF KANSAS REAL ESTATE 


MORTGAGES: 


4. to HODGES & KNOX, TOPEKA, KANSAS, 
Free Pamphiet containing the compiled Laws 
ef Kansas relating to Real Estate Mortgages. 


= 


——-— 


Trust Companies, 
The Brooklyn Trust Co., 


Cor. of Montague and Clinton Sts.,Brooklyn, N.Y. 


This company is authorized by special charter to 
act as receiver, trustee, guardian, executor or admin- 
iatrator. 

It can act as agent in the sale or management of 
real estate, collect interest or dividends, receive re- 
gistry and transfer books, or make purchase and sule 
of Government and other securities. 

ligious and charitable institutions, and persons 

accustomed to the transaction of business, wil! 

find this y. RAE LE a pee and convenient depository 
for money. 1 OF ES, President. 

















uxnn W.CORLIEs, Vice-Pres’t. 
TRUSTEES: 
Josiah O. Low, - Kuuwiton, Ag patton, 
Alex. M. White, Fe T. Martin, 
-Lo Fred. Cromwell, |Wm.H. State, 
Alex Meu “ek = nae Kopes, 





e, 
Mich’l Caauncey. E. W. Corl Atte B. Baylis, 
Wm. B, Kenda!i!. H. E. Pie eee. H. W, Maxwell, 
JAMES Ross CURRAN, Secretary 
FREDERICK C. COLTON, Assat. Sosy. 





The Union Trust Co., 


611 AND 613 CHESTNUT STREET, 


ow nasa Ts 
Authorized Capital........ se-sees + ahd += OL Cea 
Paid-up Capital....... SS GE re 500,000 


Acts as Executor, ‘Administrator, Assignee, etc. 
and eee trusts of every description known to 
the 
‘Al ‘trust assets kept separate from thore of the 
Compa 
Bur a eten Peeed Safes to rent at $5 to $66 per annum. 

Wills kept in vaults without charge 

Bones, Stocks and other valuables taken under 

varan 
” Paintings, eas ae Bronzes, etc., kept in Fire- 
Proof V 

Money Teceived on deposit at interest. 

HN G.R 


JAS, LONG, P EADING, V.-Pres’t. 
MAH HLON 8. STOK Ex, T yegoures & Secretary. 
D. R. PATTERSON, Trust Office 


Dr IRECTORS. —James Long, Alfred 8. Gillett, Joseph 
Wright, Dr. Charles ae urner, William 8. Price 
ohn T. Monrose. W.J. Nead, Thomas R. Patton fhe 
JGReading, Wm. H. Lucas, D. Hayes Agnew, 
Jos. |. Keefe, Robert Patterson, Theodor C. Engel, 
Jacob Nayler, os. G. Hood, Edward L. Perkins, 
William Wathen PHILADELPHIA ; Samuel Riddle, 
GLEN KIDDLE, Pa.; Dr. George w: Reily, HARRIS- 
BURG, Pa.,; J. Simpson Africa, HUNTINGDON; Henry 
Ss. Eckert, READING; Edmund 8. Doty, MIFFLIN- 
TOWN; W. W. H. Davis, DOYLESTOWN; R. EK. Mun- 
avhan, WEST CHESTSR. 





Union Trust Company 


OF NEW YORK, 
73 Broadway, cor. Rector St., N. Y. 


CAPITAL,- - - = = > 2 $1,000,000 
SURPLUS, - eeses es ® 2,000,000 


Authorized to act as Executor, Administrator 
Guardian, Keceiver, or Trustee, and is 


A LEGAL DEPOSITChY FOR MONEY 


Accepts the transferagency and registry of stocks, 
and acts as Trustee of mortgages of corporations. 
a... interest on deposits, which may be made at 
ny time, and withdrawn on five days’ notice, with 
intarent tor the whole time they remain with the 
company. 

For the convenience of depositors this company 
also _— current accounts subject, in accordance 
with its rules, to check at sight, and allows interest 
apon the resulting daily balunces. Such ch pass 
through the Clearing House. 


TRUSTEES: 
Wm. Whitewright, James M. McLean, 
Seare A . Kent, Ambrose C, Kingsland, 
ilson, James H. Ogilvie, 
Wm. F. Kussell, 8. T. Fairchild. 


C.D. Wood 1. H. Frothingham, 
George A. Jarvis, 
C. Vanderbilt, 
James Forsyth A. A. Low, 
George Cabot Ward, G. G. Williams, 
Kaward King, R 

&. B. Wesley, 
D. H. McAipin, 
George B Curhart, Amasa J. Parker, 
Henry stokes, Samuel F. Barger, 
Kobert Lenox Kennedy, Geo. C. Magoun. 


EXECUTIVE COMMITTEE: 
Wm. Whitewright, G. G. Williams, 


Kdward schell, 


James M. McLean, E. B. eth 
J.B. Johnston, C. D. Wood, 
D. C. Hays, A. C. Kingsland. 


EDWARD KING, President 
JAMES M, MCLEAN, First “Vico-Pres’t, 
JAMES H. OGILVIE, Second Vice-Pres’t. 

A. 0. RONALDSON, Secretary. 





Mercantile Trust & Deposit 


COMPANY, OF 
BALTIM MORE. 


Capital, ° 


$500,000 
eo Caplias - «© 


$:2,000.000 


Authorized to act as Exec-tor, Administrator, 
Guardian, Receiver, or Trustee, anu is 


A LEGAL DPEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of stocks 
and actsas Trustee of mortgages or corporations. 

Takes charge of property, collects and remits in- 
terest and income promptly, and Gtocharges fakth- 
fully the duties of every trust known to the la 

Money rec: ived on devosit. All Trust Assets kept 
separate from those of the Company. 

urglar-proof Safes and Boxes (having chro ve 
steel dours) to rent at $10 to $LU00 per annum in their 
newand elegant chrome steel FIRE AND BURG- 
LAK- PROOF VAULTS, prvutected by improved 
Time Locks. 

Wills kept in vaults without charge. Bonds and 
Stocks, Plate and all Valuables securely kept under 
guarantee at moderate charges. Paintings, Stutu- 
ary, Bronzes, etc., kept in fire-proof vaults. 


JOHN GILL, W.W.SPENCE, L. C. FISCHER 
Treas. & Sec. 





~ President. Vice-Pres’ t. 
DIRECTORS: 

W. W. Spence, |Louis McLane, |John E. Hurst, 
« hristian Devries Kobert Lehr, Stewart Krown 

*.Mort’n Stewart) W. A. Tucker, f V.H. Blackford, 
Robert Garrett, Jas. Cc ‘arey Coale,/E "A. Jenkins, 
Chas. D. Aeon ‘Oliver A. Parker "| Bernard Cahn, 
Geo. P. Thom . H.Whitrid ae. J.Willeox Brown, 


O. H. Williams, J. A. tinesbleton | Alex. Frank, 
Andrew Keid, (Thos. Deford. ‘(John Gill. 





Metropolitan Trust Co., 


Mille Building, 35 Wall 8t., New York. 


PAID UP CAPITAL, $1,000 ,000, 
Designated as a legal Depository by urder of Su: 
preme Court. Receive deposits »f money on interest, 
act as fiscal or transfer agent, or trustee for corpora 
tions, and accept and execute any legal trusts from 
persobds or corporations on as favorable terms ag 
other similar oom ies 
THOM ang LHOUSR, President. 
FRE DERIC D APPEN, Vi 


a 


United States Trust Co 


OF NEW YORK. 
No, 49 WALL STREET, 


Capital and Surplus, = = = $6,000,000 


This compan, is ale al dep me py y: be 

[ee os court. and is authorized to = 
rustee 

INTEREST ALLOWED ON DEPOSITS, ; 
which may be made at any time. and withdrawn atv 
five days’ notice, and will be entitled to interest fo; 
the whole time they may remain with the com y. 

Executors, administrators, or trustees of 
and females unaccustomed to the transaction of bugi. 
ness, as well as religious and benevolent institutions 
will find this compen a convenient se oy oo fo 

wa tsiuck Presi 


ee WILMIAM H. MACY, Vice-President 
JAMES 8S. CLARK, Second Vice-Preg* 


H. Arnold, |D. Willis James,)R 
oon. rno is ames) Govt. B. Mi 
Thos. Slocomb, coe 4 Astor, (|Geo. H. oN 
Charies E. Bill, |John A. Stewart, George Bliss, 
Wilson G. Hunt,'8.M.Bucki’gham,| William Libbey 
wm  H. (lac ve H. E. Lawrence, John C. Brown, ° 
nton e isaac N. Phelps, | Edward C 
Daniel D. Lord, | Erastus Corning, ‘ Cuttit 
Samuel monn, 8. B. Chittenden: Chas. 8. Smith, 
James John H. Rhoades, Wm.Rockefeller 
Wm. W. Phelps, !Anson P. Stokes,| Alex. E Owen 
HENRYL. THO RNELL, ‘Seoreters. 
LOUIS G. HAMPTON, Assistant Secretary. 


——— 


¥ inaucial Companies, 


ee, 


FIDELITY & CASUALTY Co, 
Nos. 214 & 216 BROADWAY, NEW YORK 


Cash ra ital, $250,000, invested in U. 8. Gov't Bonds, 

deposited with the N. Y. Ins. Dep't, for 

the protection of Policy-holders. 

Assets, January Ist, 1536, geek. 
Officials of Banks, Kuilruads and Kxpr 

oles, Managers,Secretaries,and Clerks of | Public Com 

panies, Institutions and Commercial! firms, can obtain 


BONDS OF SURETYSHIP 
from this Company at moderate charges. 
The bonds of this Company are accepted by the 
courts of the various States 


CASUALTY DEPARTMENT, 

Policies issued against accidents causing death or 
totally disabling injuries. 

Full information as to details, rates, &c., can be 
obtained at head office, or of Company’s Agents, 
WM. M. aos ‘*~ Prest. JOHN M. CRANE, See’y 

B’T J. HILLAS, Ass’t Secretary. 
DLIKECTORS: 
G. G. Williams, David Dows, Ww. aG. am 
J.8. es renanan, A. 8. Barnes, Char 
A. ull, H. A. Hurlbut, yong oMitehell’ 
I. L fiber, J.D. Vermi!ve, &. B. Chittenden, 
Geo. 8. Coe. Wm. M. Richards, 























tonds oft Suretyship. 
NO OTHER BUSINESS. 


The Guarantee Co, 


OF NORTH AMERICA, 


Cash  Canttas.. ¢eeeeeeeee eee eeeeeee . $300,000 
Assets and Resou OS pp gg etch ma ee D R EEE --- 830,000 
Deposit with insurance Department ........ . 240,000 


Presiden Vice-President: 
SIR ALEX. Tt Bice Hon. JAS. FERRIER. 


Managing Director: EDWARD RAWLINGS. 
NEW YORK OFFICE: 
NO. 111 BROADWAY. 
D. J. TOMPKINS, Secretary. 


Naw YORK DIRECTORS—Joseph W. Drexel, A.L. . 
Sopains, H. Victor Newcomp, John Paton, 
rrance. Edw. F. Winslow, Krastus Wiman, F. P. 
} Senter and J. E. Pulsford. 


SD 











tusuvance, 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK, 
(ORGANIZED IN 1850.) 


261, 262 & 263 Broadway, New York. 


G. H. BURFORD, President, 
C. P. FRALEIGH, Sec’y. A. WHEELWRIGHT, Ass't 806. 


Wm. T. STANDEN, Actuary. 

All the profits belong to the Policy-holders exdlt- 
sively. 

All Policies issued by this Company are INDISPUT 
ABLE afterthree years. 

All Death Claims paid WITHOUT DISCOUNT as 8008 
as satisfactory proofs have been received. 

This Company issues all forms Of Insurance, {t- 
cluding Tontine and Limited (Non-Forfeiting) Toa 
tine. 

One month’s grace allowed in the payment of 
Premiums on Tontine Policies, and ten days’ grace 
on all others, the Insurance remaining in full foree 
during the grace, 

Absolute security, combined with the largest liber 
ality, assures the popularity and success of this com 








pany. 
GOOD AGENTS, desiring to represent the Com- 





ice- 
WALTER J. BRITTIN: becretary. 


par y" ar invited to address J. 8. GAFFNEY, Supe 
‘enient of Agencies, at Home Office. : 








